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A Company is known by the stoc 








the Bell System, includes amon 






















It has more than 245,000 stoc 


a night watchman in Boston; 


own stock in the System which 


a pledge of safety. 


A.T.@ T. pays 9% dividends on over $700, 
standing. Today the stock can be bought 
to yield approximately 7%. Full informat 








Among Those Owning: 


many of the big and conservative investors of the 
Nation, but it has also an army of small investors 


average holding of only about 26 shares. 


A lineman in Seattle; a supervisor in New Orleans; 


This is a surety against inefficiency and waste. It is 


kholders it keeps. 


The American Telephone & Telegraph Co., which 
derives most of its revenues from its investments in 


delphia—thousands of these telephone workers 


| 

g its stockholders 

kholders with an | 

} 

a clerk in Phila- i 
they serve. 

; 


900,000 Of stock out 


in the open market 


ion sent on request. 
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the First Mortgage Sinking 
Bonds, due 1942, of the He 


colate in the world. 


Price to yield abc 
6.15% 
The National City 


Main Office—National City Bank B 
Uptown Office 2nd St. & Mad 


Bonds Short-Term Notes 


A a en 


A 6.15% 
Investment 


Fund 6%, Gold 
rshey Chocolate 


Company, the largest manufacturer of milk cho 


put 


Company 
ldg., New York } 
won Ave 


Acceptances | 

















Lupwic & Bauc 







have arranged with 


M. M. Freeman & 


etn 











HLE 


61 Broadway New York 


Co. 


421 Chestnut Street, Philadelphia 


Municipal Bond Dealers 


to act as their New York Correspondents 








First in the Financial Field 


Che New York Cimes 


‘HE New York Times is the most widely read newspap¢ 


among those interested in financial investments 


Investors, financiers. and security dealers rely 
financial pages of The Times. Its news arti 
and dispatches on tinancial affairs are complete, accurate 
and of world-wide scope. From Western cities are print 
telegrams from its own correspondents, reviewing 
day’s or week’s developments in the grain trade and steel 
é ‘Topics in Wall Street”? is the one complete 


4 7 ° . . * 
resume of the incidents, rumors, tendencies and p 


trad 


of view in each financial day. 


The daily cotton market is thoroughly discussed. Cal 
are published from especially well-equipped financia 
respondents on the principal European markets, review 
with great thoroughness the course of financ'a! event 
Kurope. The daily and weekly comparative tables of pri 
in the tinanciai market, including foreign exchange, a1 
prepared with greater completeness than in any other new 


paper in the world. 


Bankers, brokers, oiticers of financial institutions and 


executives of great industries in 8,000 cities, towns a1 


villages throughout the United States keep informed 
financial and trade conditions, especially in New Y yr] 
regulariy reading The New York Times. ‘The study o 


financial pages of The Times is a part of the schedul 


their business day. 


When offerings of securities in a large amount are mad 
by an established corporation anywhere in the United 
States, or by a State, county or town, or by a foreign coun- 
try, The New York Times is invariably used for the publ 
cation of the announcement. Advertisements of offers of 
new securities, frequently oversubscribed before being 
publicly announced, are inserted in The Times as a matter 
of record. 


The New York Times publishes more financial advertisement 


than any other newspaper in the world. Its financial advert 
columns are a directory of financial institutions and investr 
houses, in New York and other cities, and are invaluable to 

wt I ist keey informe 


the act 


ae. ind ; widening : a 
4 All } of the money and secu 
Woria\\ Others rity markets of th 


84% | TH, . United ot vee 











\ In 1922 The New York 
| TIMES \ ‘Times published 2,727, 
\ O66 gate lines of finan- 
poestiiyn 28.92 Cla rusing ibDOoOuU 
Esfle sa 4, F | ons rd of ‘ll at Gase 
American a ie ie idvertising appear 

rg a Ree: / Ne apt 
: — A / \ — ng All ew Y ork 
Post Fi / \ Herald / newspapers, a ga ( I 

/ / P reviou 
638 / / \ 144% / :on7 & 

\ A j . \ P 403.072 ilmie amThd al 

Sun / Tribune ' a nese exer the eect New 


F 
\ "af York newspap: 


\. 78% 12.9% \ r ork news| 
Oe \- 1,365,190 lines. 


EE -- om 1 , 
SUBSCRIPTION RATES 
Percentage total volume of Financial Pyatl oe 
1 wunday 
Advertising in New York newspapers in s , 
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NE of the oldest oi tions of the world, while vitally inter- ippears to have taken the form 
Chinese proverbs ested in the success of France in the and protracted obstinacy toward r effort with 
points the moral that Ruhr, appear disposed to await develop- and all forms of reparation adjustm«s 7 re France 
the things men fear ments with a calm attitude. Thus possibly France can accomp ret Wi 2 aon 
most never happen. . [t appears that the first reaction of purpose only by enforced operation of the bie a me 
The present illustrates the German people to the French seizure __ industries in the Ruhr district an nediate fut re 
its truth anew. At _ was unification in resentment. This took ibly by confiscation of earnings o7 | whieh im) on e 
home and abroad busi- the immediate form of nation-wide dem- tal or both. . chology hes 
ness, industry and onstrations of protest. It may evolve On the other hand, since vers aaa be 

he Gern pears to have put ne 








finance are paying nto a national harmony of emotion mocd of anger has passed, 

less and less heed to the shouts of the vhich will greatly strengthen the Ger- may come to the view that dise1 
‘larmists, are examining the economic = cae Government. German resentment the better part of valor and that te e Germans or bv an 
fundamentals more closely and are gain- a 

ing national and individual courage for ote a Raina 


nere sne must 
rade in the area 


There 


















































the resumption of normal and healthy | + aaa oie 
relations. Obstacles in the path of com- | >) ‘ ’ é salary 
7 ] ; . Oo olved; many 
plete equilibrium are many and serious, ay ment Schedule of the Proposed ought to bear on bot 
' 4 ‘ < ) DQ 
but those which obstruct complete recov- an ’ : mise scttlement: 
ery from the effects of war are no more | British Debt Settlem ent nitations: self ae : 
awe-inspiring than the obstacles which —_—_—_—————_— _ . ee ee to arrest stagnatior 
already have been encountered and | | Morag POR He Sey he cables bring nev 
‘wept away. } = Paice halla sere Principal. ients man industrialists are 
The agreement of Great Britain to | a ‘ ey wes - to negotiate a con 
our terms for settlement of he war j , pry 00 | $138,000,000 $23,000,000 | $161,000,000 ome evidence 
, : ; a ee ae 2 277,000,000 137,310,000 23,000,000 | 160,310,000 : ; 
de *h was enthusiastically accept | 247,00 + ‘, , | “0, , LOU,01U, ent in ‘ance er 
ee TA 1,554,060,600 136,620,000 | 24,000,000 | — 160,620,000 panne etnies cag 
ed by the House of Representatives fri- | 4 1,530,060,000 135,900,000 {| 25,000,060 | 160,800,000 is far of the excursion 
day; the calmness of all markets in the 5 1,505,000,0C0 135,150,000 } 25,000,060 | 160,150,000 e national credit f 
face of the Franco-German crisis in the | 6 ac edeaoe 134,400,000 27,000,060 | 161,400,000 vhit sullied by 
<a a alias : ar which the | i | 4,400,000,0C0 | 133,580,000 | 27,000,000 | 160,590,000 namin a saane 
tuhr, the firm essay _— a bo 8 1,426,000,000 | 132,780,000 | 28,000,000 60,780.00 — would bex 
Turkish situation has been handled tes- i 4 1,398,000,0C0 | 131,940,000 | 28,000,000 159,940,000 € occupation last 
tify to the progress toward a general 10 | 4,370,000,000 131,100,000 30,000,000 | 161,100,000 time to entail heavy 
clearing away of those heritages of war “ i aeneaniee | payee | 32,000,000 183,900,000 ssibly additiona 
ss : ai : ~ 905,000,000 | 50,780,000 32,000,060 182,780,006 AG: er 
nie ‘ ¢ S anc 2C¢¢( omic += one a ’ wd , »VU aye . yl al ne ? rieal 
a Sa ee Seaey 13 1,276,000,000 | 149,660,000 |  32'000,000 181 660.000 ple and the logica 
disteption. 14 #,244,(00,000 | 148,540,000 | 32,000,000 180,5401000 rency inflation, A 
It is becoming more and more estab- | - ioeey ee H 147,420,000 | 37,000,000 184,420,000 already been fou 
‘ Pope | 4,175,000,000 | 146,125.00 37,006 183,125,000 to increase 
ae > ‘ P ills of the w Id eu | C00 ,125,000 7,000,000 3,125 oO increase } 
nee cenen nel Se Se Dy. oe Se ee | 17... } 4,138,000,000 | 144,830,000 | 37'000:000 | — 181/530'000 secianen abn dana 
ure economic rather than political, and 18 | 4.101,000,000 | 143,535,000 |  42.600,000 85,535,000 ement of the Bank of 
that there are no economic wounds which j 19 | 4,059,000,000 | 142,065,000 | 42,000,000 184,065,000 exhibited an increass 
time and common sen cannot heal. 7 017,000,000 | 140,595,000 42,000,000 ) 00,000 franes, and ths 
2 | 3,975,000,000 139,12 12 cele, eee 
\ Much of the hysteria which has attended | 99 | 9 ¥° “ee > rp yo | wy eyees 4 Hin approxima 
the march of French soldiers into the 23 | 3:887,000,000 136,045,000 | 46,000,000 | 5,000 3 the highest 
valley of the Ruhr has disappeared. | 24 | 3,841 000,000 134,435,000 46,000,000 | ; , the immediate 
From a situation feared for its warlike | - | “perigee Tyree 51,000,000 of the valley of 
nossibilities » crisis on the Rhine has aoe | 7 ceasUUU,0U0 | = 491,040,000 21,000,000 182,040,000 necessity, be borne 
| ossibilities the cris! nt . eer k 24 | yf 93,000,000 | 129,255,000 | 51,000,000 180,255,000 RS es , 
developed into an economic deadlock. 28 | 3,642,000,000 | 127,470,000 | 53,000,000 | 180,470,000 oe ee ee 
France has carried out her purpose to | 2g | 3,589,000,000 | 125,615,000 55,000,000 | 180,615,000 rease in her circulation, 
occupy German territory. But the early | ie yeep yy 57,000,000 - | 180,690,000 at one swoop has prac 
1: » ‘ ‘arms tarv 1 r1S- < H >,477,000,000 ; i21, 595,000 60,000,000 181,695,000 t all of ber ffort 
! umblings of a Gé — militar y ee | 32 5,417,000,000 | 119,595,000 | 64,000,000 183,595,000 rth t * - a 
ing, of the move by Russia to Germany s se 3,353,000,000 | 117,355,000 | 64,000,000 | 181,355,000 1 in the all of 
assistance or the breaking up of the En- 34 | 3+289,000,000 | 115,115,000 64,000,000 179,115,000 
° be 3,255 ) } 4 7 75 
’ tente, possibilities of wnich had caused | 98 | Wr | Trytyee 67,000,000 179,875,000 i elfasbe ta sen 
sini oe aes in the las th, i pate 2,108,000,0U0 | 230,000 | 70,000,000 180,530,000 ; Sey Oe 
mers esl less weery = the — — * 37 3,088,000,000 108,080,060 72,000,000 180,080,000 Turks “1 the |] 
have failed entirely of materialization. 38 ’,016,000,000 | 105,560,000 | 74,000,000 179,560,000 ( followed by an inso 
; So long as the Franco-German crisis re- 39 2,942,000,000 102,970,000 78,000,000 | 180,970,000 the allied fleet 
) mains but a test of economic strength, | = | tye ‘ieee | 78,000,000 | 178,240,000 bor, has again brous 
even though it be a long-drawn-out af- Yooy sey ify 0,000 53,000,000 180,510,0( 0 ern situation, which had 
Sea ; 42 <;703,000,000 94,605,000 | 85,000,000 | 179,605,000 
} fair, there is a very good reason to’ be- i 43 2,618,000,0 0 H 91,630,000 | 49,000,000 180,630,000 r many weeks, to e 
} lieve that the balance of the world will | 2,529,000,000 | 88,515,000 | 94,000,000 182,515,000 er or not it be the cor 
Sto —_ ree ‘ ‘ 2,485,000,000 | 85,225,000 | 96,000 181 29% nov 
ro about its business, keeping but a 4 . 430 40, UA) 000,000 1,225,000 is, nevertheless, ty 
adeehd - ate ie the happenings in the 46 | 2,339,000,000 81,865,000 | 100,000,000 181,865,000 éuliaeiisscaie Seiantan 
aig y - 47 | 2,239,000,000 | 78,365,000 | 105,000,000 183,365,000 Asinéss and finance 
Ruhr. 43 | 2,134,000,000 | 74,690,000 | 110,000,000 | 184,690,000 rious attention to the 
4 Of course, the difficulties between ro 1 oieaeneee | Prey i Treteyee 184,840,000 affairs and the 
bs cae 3 , SEP. | ) ; 1,910, 0 i 550, ,000,00 185,850,000 e leaders of that cor 
4 h . } as j laa ] > r p~ Ds 1a iT 
Tee. 50 Same sae Cormeny © 51 1,791,000,000 | 62,685,000 | 123,000,000 | 185,685,000 GT anasto 
lebtor cannot be dismissed by the world 52 1,668,0°0,000 | 58,380,000 | 127,000,900 | 185,380,000 ens th sear empceatin 
{ with a gesture, as of no consequence. | 53 1,541,000,000 ] 53,985,000 132,000,000 185,935.000 trength of sterling ] 
(he outcome of the present deadlock no Sa peeaee Tynes yy 185,315,000 and our own markets and 
7 ms . us ar ap | elo, U0 | 24,000, ,000, 185,555,000 t the odds are so overw! 
a ee oe Q ——— oe 06 | 1,132,000,000 | 39,620,000 146,000,000 185,620,000 e Turks has le to ¢ 
on the future of Europe, but the occu- 57 | 986,000,000 | 34,510,000 151,000,000 185,510,000 Yep ee ed to the 
; pation of German territory by France 58 835,000,000 29,225,000 156,000,000 185,225,000 the situation is not ons 
. 37 | 92 7 } ‘ "C8 Pr iyvksc «= i 
has now been of one month’s duration, r~4 hip y ed ‘aaaeaee | ter ooneee 185,765,000 irKS a great deal 
, ; : neo e iT = ) Vit, ) j ’ ’ i , ’ 5, 95,000 
and, with the passing of time without 61 | 350,000,000 | 12,250,000 | 175,000,000 187,250,000 
the development of difficulties which 62 | 176,000,000 | 6,125,000 175,000,000 181.125.000 of markets of all sort: 
have caused extraordinary disturbance : ; alcags —— ——_-—— ud may be considered a cri 
to business and industry in the outside fotals| | 6,505,965,000* |4,600,000,000 11,105,965,000 there is nothing in the 
U LU j | : 
world, the situation has been robbed of ‘ - Kk to cause any great 
most of its terrors. The principal na- Interest at 3 per cent. for first ten years, thereafter at 3% per cent. 
; — ied on Page 266 
{ 
\ 
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Stocks and 











N the face of furthe: 
advance by the 
French into German 
territory and thei! 
evident settling dowr 
on the Rhine for a 
bitter economic struc 
gle, and in the face 
of fres} et oO 
Turkis} eomplication 
in which even our ow” Government 
has been moved to join with the Allie 
in protest, stocks of all sort have 
shaken off the lethargy vhich ha 
held them in strict bounds for several 


weeks, and have moved upward in strong 


and vigorous fashion. New high 
for the year have been established in a 
long list of railroad, automobile, rubber, 
steel, textile, tobacco, food, public utility, 
The con 


recora 


oil and merchandise share 


too, have climbed 


posite average 
through former objectives and now areé 
coursing in new territory 

To repeat over and ov ¥ tha 
improved busin« conditior th 
United States and the possibility of stil 
further improvement as Winter fad 
into Spring, would appear to be usele 
reiteration Yet that is exactly the 
reason for the present broad and healt 
market and, as the market's chief mo 
tivating factor at the moment, it stan 
out in bold and clear relief, particularly 
in view of conditions in other parts of 
the world, which under quite normal cir 
cumstances would, possibly, engender th 
hysteria of forced liquidatior 

The simple truth of the matter is tha 
the foreign situation has acted only a 
a brake on the market; that, since th 
first of the year, the recurrent displays 
of national distrust and hatred abroad 
have only served to keep stock buyer 
out, rather than to hurry out of stock 
those who are in. There was almost 
month of marking time, of watching tl 
development or that But as_ the 
Franco-German difficulties lengthened 
into an economic siege rather than ar 


engagement at arms and as the Turkish 


crisis first flared up and then 


into a red ember, it has been quite evi 
dent that the tock market ha beer 
straining a bit at the leash, anxious to 
be off. 

It would be far beside the mark, of 
course, to dismiss the foreign situatior 
as a market factor, either of the past 
the present or the future It for i 


background, full of 
The e¢ 


over 


grim, ever-present 


grave possibilitie risis between 


France and Germany reparation 
payments contains exactly the same ele 
ments for the Continental 
European conflagration a the 
day, back 


blue-clad soldier stepped acro 


starting of 
it did on 


in January, when the fi 


the line 


of the Ruhr Valley. The threat of th 
Turk, too, delivered directly to Great 
Britain but indirectly to the Allie 

brought sharply home to the civilized 
world the realization that, in this criti 
cal diplomatic situation, too, there lies 
the spark for national eruptions of vio 


lent character The abroad 
more or less our problem 


ter how much we may shut our eye 


problems 
too, no mat 


them, must be borne in mind. They cer 
tainly cannot be ignored 
But time, tide and the stock market 


wait for no man. They wait for no na 
tion. Therefore, afte: 
time, in which dulines 
have prevailed, in which time wa 


a long period of 
and irregularity 
plain 
ly being marked, awaiting the explosion 
many believed wus inevitable in Europe, 
the market has suddenly and deter 
minedly faced about and started to look 
more closely at our own and 
financial affairs for its necessary enthu 
siasm. Awaiting explosion 
dloes not come, especially if the wait bx 
* @ long one, soon. vecomes a tiresome and 
dreary business, and one finds one’s self 
looking about for a diverting spectacle 
in the meanwhile. This, crudely stated, 


busine 


an which 


the Range 





I port the } } ne shows the closing average price of fifty stocl I 
1 ind | f Mhe black area shows for each week the highest and we 
. t five industr and the white area the corresp« R 
t wer portion he area show total we 
ime of tl fift stock LSe€ t preparat < 
tn h 





of 














Week Ended 


| Shares Sold on the New York Stock Exchange 


February 10, 1923 





Monday 


1923 
| 


977,321 





1921 


354,660 


| 
1922 
869,425 | 

| 








| 
| : | 
age Tuesday | 1,369,780 793,940 447,478 
| Wednesday | 1,209,117 | 708,663 463,525 
| Thursday | 1,185,100 705,095 | 376,248 
| Friday 1,170,150 738,137 391,821 
| | — Saturday 675,900 | 287,606 | Holiday 
: } ! 

Total for the we: | 6,587,668 | 4,102,866 | 2,033,732 

a i = ee ' | 
| 
erhaps, is just about what has hap these developments have not been ré 
per n the sto market in the last garded as trade secrets Rather, they 
veek have been broadcast to the world. On 

It would be difficult to nominate the the other hand, it may be considered 

eXxi factor whici ited the irket out fair assumption that the market’s rise, 
of it it Possibly it as a combina which culminated in late November, may 
tion of 1 Ly Steel prices have been have discounted the developments to that 
nereased and operations are at, approx time and have run even ahead of them; 
mate 90 per cent. of capacity, with that the market has merely been mark 
eaders of the indu predicting a par ing time awaiting the catching-up of 
ticula good yea loadings in Jan business, and that the time has arrived 
uary have exceeded those for any other to proceed with the discounting of condi 
Janua on record; commodity prices tions with which we must deal in late 
continue to exhibit moderate increase Spring and midsummer. The fact must 














bank clearings are exceptionally large; not be lost sight of that stock quota 
money continues in ample supply for all tions, as a rule, always are ahead of ac- 
legitimate need at moderate rates; tual conditions, and this applies on eith 
chain store nd mail-order houses re er the up or down swing of the pendu 
po les far ahead o is time last lun 
ear and, on e yh i, there is evi In the period of inactivity, many stocl 
nee that bu 0 posse 2 full drifted back to Wall Street The suppl 
measure of confidence and that, in most of stocks on hand at the moment far ex 
line lelive date of more impor ceeds normal But, in drifting back 
tance than price schedule they have lodged in strong hands and it 
But it may be iggested that the is quite possible that the day of distri 
factors have been more or less constant bution still is very far away All of 
ince the first of the yea Certainly, the indices by which any market may 
» 2 f° 2 A ¢ M: k > 
oreign Securities in American Markets 
Lmportant Belgiar ue in the Minerva Motors Company 5- vear 
United States bond market, with the ap serial 6s, $1,000,000 


proximate amounts outs.anding, include: 


Belgium Governn externa! 


$18,600,000 


ent 5-vyea 
rold 6 
external 


3elgium Government 25-year 
gold 7s, $46,000,000 

Belgium Government 20-year external 
gold 8s, $27,750,000 

Belgium Government 5-year 6 per 


" 
cent. Treasury note $4,270,000 


Compagnie Internationale des Wagons- 
Litz (Int. Sleeping Car) 6s, $500,000 


Solvay et Cie 7-year 8s, $10,000,000. 

The 
are allied so closely with those of Francs 
that it is not surprising the ‘securities 
each have manifested 
weeks a sort of unity of market action. 
Subjected to rather violent fluctuation 
only a few weeks ago they have become 
steadier now, although the 


immediate interests of Belgiun 


ot 


in the last two 


somewhat 


Continued on Page 251 


Stock Market 


Averages 


be judged point unerringly toward hig! 
prices. A genuine, old-fashion 

market hardly to be expected PO 

sibly an era o enzied speculation, ir 

which prices would soar to unreasonable 

heights, would not be perm I 4 
bankers, who ways hold the brake of 

the money market in their hands a de 


t, should cond 


not hesitate to ap} 
necessitate But, in normally 
and rising marKet there is no nece ity 
and, it might be added nce th 
have many stock no immediate 
of such a clamp being put do 
It is quite mable to decla 
the dealings i ock from da 
are still on prote ° ca 
the fact that there were three < oul 
“ million-share day ist weel 
ing stock market own bes 
tisement. Wall Street may beat the 


in the face, | the 





toms until blue t 

general publi not purchas 
so long as quotatior declining 
at the rate t which the market 


rengthened du 


Droudened ar 














last few lay it 1s quite evicde 
# numb« ) elected stocks a 
taken out of the arket by bor ide 
investo I house N 
tacles tretehe toa part ot 
try, confi mony that tl 
tomers are buy ry more and mo 
each day The odd-lot lea 
too, that the busine ha oO 
doubled since the dull days of i 
ary. 
Back of the entire market (d 
ing the rippl 1 splashe in t 
to-day cul ) th trons ( 
greatly improv prices in mo 1 
ness lines and the fact that, econo 
cally, we are well started on a _ ¢ } 
secondary inf oO a ost of o f 
able indexes show taw suga ( 
touched the new high record o 4 
with 7.25 cents for retined tnis € 
with 2 cent ind 4 cent respec 
at times last year; crude rubbe ‘ 
currently a cents, and last 
could have been bo Es: ti oY 
posite price fo teel is well abo S41 
per ton, as compared with, approx 
ly, $33 at tl t e | tl year; co 
selling for 28 cent pound ou 
few buyers at this time last y 0 
cents pound; the current ] 
tion for coppe cent ‘ d 
with the mini im of 11.7 cen 
The list could be stretched o ¢ 
nitely. The proportionate perce) ) 
profit to be retained by « I 
through whicl ch of these he 
and all othe will pa from t 
of raw materi int ( 
consumer, 1] of pectal i 
will, possibly, epreser the ‘ 
between an indifferent year i1 nd | 
prosperou ear in 19? i i 
A ore t l€ 3 Lis mina 
essary betweer oc Allo 
not .followed the general] upwa 
even though it been of } { 
tion Considered as a wl ole t I N 
the first-cla lividend-payir ‘ 
well-known and highly-rated corpo 
tions which have given the best account 
of themselves during the last fe } 
ket sessions In all likelihoo con! 4 j 
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It hard]; 


criminate 


dition will continue 





for wild, 


purcnase 
In current iy 


of the els 


anything and everything. 


buying, there is considerabk 


ment of investment, rather than specul 


tion. So long as this element is ent tt 
in such unmistakable volume, too. th« 
conclusion may usually be drawn that » 
current price levels are not too high, and x 


that stocks have not mounted to 
sonable or 


— 


dangerous altitudes 

But, prices disregarded, the most si¢ 
nificant development in the market la } 
week was the evident shaking-off of its 
spell of inactivity and the climbing 
of the rut in which it had been jogging 


out 


along, with but inconsequential changes 
since the turn of the year 
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HE bond market gave 
an encouraging 
play of strength in all 
during 
Con- 
dis- 
European sit- 
bring- 
armed 


dis- 


departments 

the past week 
tinuation of the 
ordered 
uation W 
ing on any 
Clash ha 
many that, 

many crises 


thout 








raised the 
having 


good 


hopes of a 
through so 


passed more 


or less peacefully, future develop- 
ments may progress along the same 
lines. The amicable settlement of 


the differences regarding the methods 
of liquidating the British war debt and 
the successful termination of the 


American Conference furnished a 


°C list which 


optimism in the foreign bond W 
the arrogant tone of the Turkish Gov- 
ernment’s demands could not offset. In 
this country reports of earnings of th 
large industries continued licate a 


return to operations on a protitab 
while railroad reports as a whole were 
particularly promising. Wit 








tors as a basis for renews ‘idence 
and with a noteworthy decrease in the 
volume of recent issues 1 iining 1 
sold, it was only natural good «e 


mand should develop which « 
throughout the list to higher levels 
The volume of new 


restricted by the various un 
syndicates to an amount 


readily assimilated by the present ma 


ket. As a result most of the offering 
were well received, and deal report a 
general clearing up of the balances re¢ 
raining from the deluge of January 
issues. Among the week nteresting 


Monongahela 


flotations were: $6,770,000 
(West Pa.) Public Service Company first 


lien and refunding convertible 6s, Series 
A, due 1928, at a price to yl 64% pel 
cent.; $2,000,000 City of Boston regis 

1945, at 


tered 3%s, due i935, 1944 and 
prices to yield about 4 per cent.; $240,000 
Town of East Hampton 4% per 
school bonds, due 1924 to 1953, at prices 
vielding 4.05 to 4.10 per cent.; $700,000 
City of Charlotte (N. C.) Serial 5%s, due 
1925 to 1943, on a 4.40 per cent. basis; 
$937,500 Union Refrigerator 


Company 5% per cent. 


cent. 


Transit 





equipment trust 


certificates, due 1923 to 1951, at prices 
yielding from 5 to 5.87 per cent.; 
$10,000,000 Pacific Gas and Electric 
(‘company first and refunding mortgage 


Series C 542, due 1952, at 98%, to yield 
5.60 per cent.; $9,026,000 St. Maurice 
Power Company, Ltd., first 
thirty-year 64s, at 99% and 
$2,200,000 State of West Virginia 4 per 
cent. road bonds, due 1929 to 1948, at 
99% and interest; $2,800,000 State of 
West Virginia 4% per cent. road bonds, 
to yield 4.15 per cent.; $1,000,000 J. W. 
Murray Manufacturing Company 7 per 
cent. serial debentures, due 1923 to 1928, 
at prices yielding from 5% to 7 per cent.; 
$750,000 Richards & Co 
per cent. notes on a 6.10 per cent. 
$10,000,000 Price Brothers, Ltd., first 
mortgage 20-year sinking f 

98% and interest to yield 6% per cent.; 
$520,000 Galveston (Texas) per cent. 


mortgage 
nterest; 


l5-year 6 


DaSsIS; 





school bonds, due 1923-1962, at prices 
yielding from 4.90 to 4.70 per cent.; 
$400,000 City of Columbus (Ohio) 5 per 


cent. school~bonds, due 1925 to 1948, at 
prices’ yielding from 4.30 to 4.25 per 
cent.; $276,000 City of Auburn (N. Y.) 
4% per cent. public improvement bonds, 
due 1924-1933, on a 3.95 per cent. basis; 
$13,000,000 City of Montreal refunding 
5s, due 1954, at 97 and interest to yield 
5.20 per cent.; $4,721,000 City of Cleve- 
land 4% and 4% per cent. bonds, due 
1924-1952, to yield 4.25 to 4.10 per cent., 
according to maturity; $1,000,000 New 
York and Pennsylvania Joint Stock Land 
Bank 5s, due 1953, optional 1933, at 
103% and interest, yielding 4.55 per 
cent. to optional maturity. 

The market for municipal bonds dis- 
played a great deal of activity. Prices 












































Week Ended February 10, 


Sold on the New York Stock Exchang 


1923 























| 1923 1922 

| Monday ; $14,260,750 $13,567,050 $12,635,6( 

{ Tuesday 14,248,300 14,698,950 9.4’ 

H Wednesday (3,134,300 13,555,950 161. 
j i Thursday 1,188,100 15,493,100 710.4 
| = | Friday 1,212,300 14,353,050 0,726,500 
j i Saturday 5,4 7,670, L00 f 
| | 
; Total for the week | $75,749,250 | $79,338,200 $49, 
| | | j | 
peaitaitocasa Siac ae 
2 Snevevae ae -_ 
were very little changed from recent that the stock of the 0a 
levels, but it seems that at the rate deal pledged behind the railroad 
ers ure competing with each other for mortgage bonds makes nec 
new issues still higher prices for bonds that stock in escrow with a ne 
of this class are to be expected. As a and issuing certificate 
case in point, in the offering of 4% and against it. The Lehigh \ 
4% per cent. bonds the ¢ ity of Cleve 1 lost le, to 79% 
and six syndicate bids were submitted 
representing thirty-seven different deal 
rs. That issue wa first offered on ee utility bond 
Thursday and by, Friday considerabls the steadiness of price 
more than half had been sold. The indicates the respect the 
maller issues of New York State obli a Se 2 sn 
gations, such as the $276,000 City of the Brooklyn Rapid Tran 
Auburn 4%s, were sold in less than an "#5 Deen much in the public 
hour on a 3.95 per cent. . 5 Sh eeky and publication during the 

of the num« 


ponds developed a good de:z trength 


early in the 
before the close, and net changes in price 
were negligible. with the 
proposed legislation prohibiting further 
issuance of tax-exempt bonds, an inter 
esting table was published showing that 
it is possible for a constitutional amend- 
ment to be ratified and such legislation 
enacted within the current year. It is 
pointed out, however, that if such legis- 





week, but interest lagged 


In conrect ion 


lation should not become effective in the 
1923, it cannot be 


1925 


year made operative 


before unless the Legislatures of 


several States are called in special ses 

sion to pass on it. 

d iqve: market for railroad obligations 
was strong as a result of the good 


roads in their re- 
cent earnings statements. This factor 
was, of course, reflected to the greatest 
bonds 


howing made by the 


degree in stocks, but convertible 


und issues of weaker roads whose inter- 


est payments have been in some danger 


in many eases made substantial gains. 


Atchison, Topeka & Santa Fe general 4s 


rose %, to 89%. New York Central de- 
benture 6s gained %, to 104%. North- 
ern Pacific refunding and improvement 
6s advanced a fraction, to 108. Western 
Pacific Ist 5s climbed a point, to 83. 
Union Pacific 6s jumped 1%, to 104%. 
Saltimore & Ohio issues were unusually 
active following sharp advances in the 


stock. Baltimore & Ohio 6s rose 4, to 
10054; the convertibl« 
81, and the prior lien 3%s rose 
95. Chesapeake & Ohio convertible 4%s 
advanced %, to 88. All the Erie bonds 


enjoyed a better demand at higher prices. 


442s gained .2,--to 


%, to 


The prior lien 4s rose 1%, to 57%; the 
general 4s gained 24%, to 48, and the 
convertible “A” 4s jumped 4, to 50%. 
Southern Railway development and gen- 
eral 4s advanced 2, to 6914. The new 
plan for segregation of the Lehigh Val- 
ley Railroad from its coal properties was 
presented to the court for approval. 
This plan is not complicated like that of 
the Reading by having an obligation 
outstanding which is the joint obligation 
of both of the properties, but the fact 


1 


plan to which all 


tective committees are expec 
caused further gains in the B 
ues. This plan, as revise 


assessment on the stockholders 
comp 


to $25 per share, to be 
in new 6 per cent. bonds 
reported to leave undisturbed 
lyn Union Elevated first 
Kings County Elevated fi 
Holders of Brooklyn Rapid 1 
would 
funding 6s of 


ool, 
“aa /2 


the 


per cent. in new prefs 
The 7 
are also to receive new 6 
tock in 


notes gained 


per cent. notes ar 


varying proportior 
points, to 
consolidated 5s rose 2%, to 
terborough Rapid Transit 
144, to Mant 
way 4s rose %, to 62%. Thir 
refunding 4s gained 1%, to 61 
son & Manhattan refunding 
fractionally to 83. Niagara 
104 %4 Weste 


advanced 


er 6s rose 4, to 


receive 83 1-3 per cent 


new comp 


6%s gained %4, to 110% Brook 
ison Company’s report for th 
vear 1922 showed net incom: 


for interest charges of $6,: 


pared with annual charges o 
755. The net after interest cl 
been paid was almost twice the 


earned in 1921. 


The industrial list was spotty, 
classes were neglected, while other 
ticularly the obligations of suga 


panies, were in good demand 


vanced in active trading. Ameri 


ar Refining Co. 6s gained 1%, 


Cuba Cane 7s rose 2, to 90, 

8s advanced an equal amount, to 
South. Porto Rico Sugar 7 
reached par, a rise of %. Warne 
ar 7s lost %, to 104%. Midvale 


5s gained %, to 89%, as a 
the offer of the Bethlehem Ste 
ration to guarantee them in 


el Cort 


exe 


for permission to substitute the sex 


pledged. It is generally belie 
the new security is more adv 
to the holders of these bonds t 


at present pledged. Republic 
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appears to have passed, and there have 
been some sudden and swift upswings 
from the low points in French bonds, as 
well as in her exchange. 

But the definite hold-up of even the 
dole of reparations she had been receiv- 
ing from Germany, and which now is 
completely shut off, has commenced, thus 
early, to be reflected in her national 
financial status. Last week’s statement 
of the Bank of France reflected an in- 
crease of more than 300,000,000 franes 
in circulation. The present total is with- 
in approximately 100,000,000 francs of 
the highest for 1922. Possibly it might 
be said, in view of these figures, that 
all France was able to do in the way of 
deflation in the closing months of i922 
has gone for naught. 


Germany continues to pour the weak 
ening water of increased circulation into 
her currency at a rate entirely without 
the bounds of reason, and there is no 
hint of even the smallest measure of cur- 
rency reform from her leaders. Her 
prices continue to climb unnaturally, and 
all normal measures of value have long 
since disappeared. The circulation in the 
final week of January increased by 329,- 
921,000,000 marks, practically one-third 
of a trillion in a single week. Thus ina 
single seven-day period there was added 
to the befuddled currency an additional 
volume of paper marks equa! to the total 
amount outstanding no later than the 
middle of last October. 
it may appear, however, there has been a 
sharp recovery in the mark, possibly on 
the demand from speculators who had 
previously sold for the decline, and who 
were put to the extremity of rebuying 
marks to reap the profits thus amassed. 
The quotation now is about 27 ten-thou 
sandths of a cent. But even at that fig- 
ure, it is some 37} 
low point of 20 ten-thousandths of a 
cent established a fortnight ago 

The pressure of liquidation of principal 
currencies to pay for international ship- 
ments from this market, particularly of 
cotton and wheat, has been moderately 
heavy of late. Commodity exports ex- 
hibit a fairly sustained upward trend, 
and the foreign demand for our goods of 
all sorts is very much better than at this 
time last year, even though the ex 
changes of most of the Europeans—bar- 
ring the pound sterling—will buy very 


Inconsistent as 


2 per cent. above the 


much less than a year ago. The flurry 
of gold exports apparently is over for 
the time being. With one or, possibly, 
two exceptions there is not a country in 
the world in a position to draw gold 
from our vast stores, and, a matter of 


f gold of the 


fact, the stable quantities of 
world appear, for the moment at 
to be about stationary. Possibly they will 
remain that way, with only now and then 
unimportant shipments, until the ex- 
changes have undergone drastic changes 
from present levels. 


least, 
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Printciothe Open Close 
89-inch 68-723 ...... | ¢113%¢ | *12c 
$8}4-inch 64-608 ..... | 10%%c | *Ile 


*Asked {Withdrawn | 








HILE features of marked impor- 
tance did not characterize the 
market for textiles during the last week, 
there was a continuance of the feeling 
of strength which had been current for 
some time. This was true of the fin- 
ished cotton goods, despite the uncertain 
action of raw cotton values and, in the 
case of woolens, was emphasized by the 
price advances in many grades of raw 
wool. The demand for both essentials 
remains intrinsically sound, which is evi- 
denced by the fact that buying has not 
been checked to any perceptible extent 
by increases which have been made. 
Purchases of gray goods were quite 
liberally made, with print cloths holding 
the centre of the stage. Prices firmed 
up for the standard constructions. For 
39-inch 68-72s contracts for February- 
March-April shipment were made on the 
basis of 12 cents at the close. This rep- 





resents a gain of one-quarter cent over 
that of the preceding week. 

Sheetings continued more or less quiet 
for the entire period, with sellers’ quo- 
tations, however, ruling strong. Many 
agents have withdrawn wide sheetings 
from sale. During the present week cot- 
ton blanket lines are scheduled to be 
withdrawn by a leading mill, presaging 
a slightly upward revision. In percales 
the expected happened when the factor 
that had replaced its lines at the old 
basis of 144% cents for the 4-4, 64-60 
construction withdrew them, thus plac- 
ing the market definitely at the 15-cent 
level. Bleached goods prices were also 
revised upward by an important factor. 
Lines of Fall ginghams are yet to be 
priced by leading agents. 

Although many regarded cotton ra 
tines with disfavor earlier in the season, 
believing their vogue had passed, an ex 
cellent business is reported in them, 
sponges in this group, printed voiles in 
Egyptian, Russian and Paisley effects, 
crepes and tissues are also in active re 
quest among the colored wash cottons. 


HE leading producer of wool goods 


. opened its fancy worsteds for the 
men’s wear trade at prices in ac 
cordance with the level set by queta- 
tions on the staple suiting: While ex 


act price comparisons cannot be made, 


owing to the nature of fabric styling 
and the change in numbers, the advance 
is estimated in the trade not to exceed 
20 per cent., with the bulk of the offer- 
ing showing an increase of between 10 
ind 15 per cent. This company is now 
allotting orders for fancy-back overcoat- 
ings and, probably, woolen suitings, ow 
ing to the large surplus of business it 
received. It is said that in these lines 
18 ranges have been discarded in order 
to concentrate production on the more 
desired numbers. Openings of some so- 
concerns took 


“ 


called independent ” 
place, with their prices on a relatively 
higher basis than those of the main pro- 
ducer. The larger number of showings 
of such houses will occur this week. Im- 
portant dress goods mills are preparing 
their lines and will show them the lat- 
ter part of this month. 

Raw wool quotations ir 
the world continue high, with the ten- 


the markets of 


dency toward further advances. Mills 
here are apparently not buying much 
wool now, with other countries active 
bidders in keeping the prices high. [€ is 
believed that American mills have size- 
able supplies for their Fall require- 
ments, this apparently proving that the 
new prices of most producers are based 
on raw wool purchased before recent ad- 
vances took place. 

Not for many months have there been 
so many silk buyers here as was _ the 
case last week, with the drawing attrac- 
tion being the Silk Exposition. Orders 
laced are said to be healthy, with the 
nain attention being still directed to 
the piece-dyed fabrics. Prices on some 
of these fabrics have been advanced by 
wholesalers, but this movement has not 
as yet become general. Yarn dyed goods 
have again fallen into a quiet buying 
period, although it is said by trade lead- 
ers that their prospects are better than 
was the case last Spring, Raw silk quo- 
tations at Yokohama continue firm. The 
market is quiet, with the stocks on hand 
estimated at not more than 29,000 bales. 
Raw silk imports during January into 
this country totaled 52,593 bales. Trad- 
ing in the local raw silk market is quiet 
and for the time being confined to fill-in 
purchases. 

Early in the week there was a sudden 
spurt in quotations on burlaps at Cal- 
cutta. Speculative activity is credited 
with the rise, owing to the cleaning up 
of last month’s commitments and the 
new jute crop possibilities. The gain 
was lessened toward the close. Advances 
in that primary market were not fol- 
lowed here. Spot business could be done 
in both “ heavies” and “ lights” at ma- 
terially lower levels than those at Cal- 
cutta, but buyers were apparently not 
interested. Their bids were from 10 to 
20 points below holders’ asking prices. 
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Cotton: Week's Price Range n the trad 
considered 
ry good. There 


harp freezes in 





March 27.92 f } 

1 41.92 hoped, to put 
May 7 28.29 _ - : 
July 7 27.71 . Weevil, and suf 
October. 25.60 | 24.90 | 25 28 to put a good sea 
Dezember | 2&.32 | 24.64 | 25.06 € been reported 


! oe. ; on-bearing State 


rg@ia and Oklahon 





general last we 


‘ore cotton market t e this Winter 





hibited considerable é ) that the out 
und prices reflected this nervousn¢ the best since 
irregularity and in generall; é e. is still 
els. As a whole, the decline fr 1 preliminary Gove 
high point of the year, above of the « 
has amounted to between ! t great deal of 
cents per pound for all of tne hand, the exes 
months. Cotton has paid rath her condition 
attention to the foreign situatioz bout a conside 
less attention to its own splendi e old and the 
tistical position in the last wes I in a period of 


at any time since the first of the ed approximate 


There has been some evidence presé ection it may be 


that it was floundering abe teal more int 


ing to get back onc mor » than in the 
ground. Possibly the swing wl his applies to 
ried the active months throug} to the cotton 


was a trifle too fast, ar 





doubt that the mills in that per present rathe) 
on sufficient cotton, at least yr t n the cotton 1 
immediate needs. Liverpool, tc ukes this commer 
pears to be less anxious to bt t e violent char 
was three or four weeks ago, a1 irket can hard 
result has been that the out-ar ‘course to 
speculators have had the cottor ast nine mont 
almost exclusively to themselve th of time the 
ly, and the ups and downs, whict eceived a 
be considered as nothing more ; han at an 
than minor splashings about, ( Fear o 
almost entirely provided by t eculator and 
ie tis e 


and-take of speculative order 
ce, in half a 


But there is no change o 
in the statistical position tal and many 
still seven months 


fact looms large that last at many con 


crop is 
turn was not a particula 
ind consumption continue 
moderate rate, running 1 
than one million bales pe 
was these factors, considered a 
which brought foreign and nN unmistakabl 


buyers into the market in é gnored that it 


stampede for cotton. Ju ionths before 
mediate needs have been 
cotton is in a trading area, 
buyers disposed to sit ba 
it a breathing spell, does not 
the possibly of further shar 3 ; 

, . bss Veek's Price Range 
in the price of the staple ' 








Spring is over. In fact, h ar | corn. | oats 
rence is very generally “iy w | High at Foe 7 # 
the trade. Spinners’ taking 
ing up well in spite of the higher 7 14K 46161 44 
which have prevailed all ye: (734}.7454).445 
mount for the season to appre s|- 7434 ).43 
ly 6,200,000 bales, as compare ‘ PRL 
6,400,000 bales for the same 
year. In other words, the n rts has had the 
to be using 25 to 28 cent cotto eek of irre 
eason just about as fa definite trer 
16 to 20 cent cotton last seasor Ket has been obl 
inference must be drawn that ths vith narrow uptur? 
is only one factor in th ( ms which carrie 
that it has not reached e le point from wk 
yet at which there has been ar itter of fact, 
inite check to the demand for itively more 
ished goods, and, of course, t than has w 
is accurately reflected in the inqi hanges have not 
raw materials. es, yet corn | 

But it is quite evident that I 5 cent figure 
day-to-day fluctuations, particul 0 to 15 cent 
speculative fluctuations, there ar th time last 
ramifications to the market moderately he 
number of factors turning vheat Figure: 
and that. For instance, last v prtment of Comme: 
great deal of attention was ]} from the 1 - 


market to the foreign situatior 6,734,000, a 
its possible effects upon the cotton 1,000 for the weel 
as a whole. Then, too, the foreig: of flour and of 


changes have been watched wit f ase, due to a heavy drot 
deal of interest, and at time i United Kingdom, ar 
the week the strength of our own st ncrease was made up 
and bond markets was an influence or ents of wheat to Italy and 


cotton of compelling importance yuntries, and of 
conditions, of course, may be anticir 
when the market gets out of the har 
of the users of cotton and into 
hands of out-and-out speculator 
though they may seek only contrac 
cotton not yet planted. There é xports of wheat 


Kingdom. Just what 
* the foreign inquiry 
become may be judg 
of exports for the past 
For this period, end 
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luding flou have beer 04,175,10 have been made by this basic industry) 
c \’ ) nav 
bushels as compar with 272,805,¢ he last two or three months, that there 
) “| € daa ’ ims 
} t rresDpo lir ne ) € w t daitterence between ca 
bushel ir he co ‘ 
, Corn ex] he f he pacit productior 1923 and capacity) 
year ayo pri 
W dro} j the nir t productior a 1914 Leaders o| the 
very wide aro} I 
na I t s t f i piace creast producing 
WCOCK enat 
7 I7 O6 bushe " capac é count betweer 1914 
67,957,900 J >» 
22 995.909 bushe r 921 at not le tha 41 per cent 
; ' i ‘ capa r east ( course wa 
Just at the momer A it a 
t t re nt abe t e terrific demand 
ticularly nea‘ ema! ' 
( tne iril t Wa 
eitner nere Oo abro I 
j Ca} ne tl en 
ket are Ii pecul flail v 
} Tne 19 { wa v « t 3) t ft eric 
result that tne tiuctua ! 
pt t J t had beer nereased to 
‘ ; me t ?® av , - 
an large extel meaning, ‘ : 
: i A faking current operatior 
rather violent and r mar©rt - 
+ r al 90 per cent. o! capacit tne steel mill 
alse appearance ¢ ( 
wetting oP I ? ‘ ‘ | od { n at { © te ! about 
case of cottor rré Or alu ete 
‘ 0,235,000 tons 0 teeil annualiy Th 
tion has been paid if I la ‘ . yn 
' ti foreigr pol tical new te yiuctior is approximately equivaien 
oO ie foreig it VN 
wheat part n y to |Z pe cent the capacity opera 
ei a Cu 
) } 
rule, it ha follow oul ‘ r 
ties and stock exhil } p 
as the foreign nev beca: OF  ereeee Y the ou sanding feature of 
and registering eciine . t u recent ae tne ac tnat 
gloom, ‘ pread ove } wide rang 
It wa reported Ne pre ‘ j pa jlarl rOO 
. ‘ . ; 
wa a strong bu por ope ' y 
wheat, credits to ] er! ntere e bod pa truc 
which has paid litt no atte! ‘ 7 er or se} 
the statistics of Euroy conditior ! ‘ ‘ j ar 
Ra mad 1 
has taker uct ‘ a i 
( le ra 
down, on account o ts re 
A ‘ material P 
price in compariso , yt ! al 
itie The most impo ( } : ( ‘ eptionally goor 
ever, in the immediat futur ( 
market, and the ones on wh the j tw er th 
a a whole Keeping it eve ( marke ha be entire 
revival in the export demar arke bb t 
pated within the ne tw t ( er it r ! pric hedule 
week , weather conditior n the Sout! 1 t ro ( i veneral a 
west and, of course, the day-to ance Prices a he high figu 
7 ’ ; 7 vs} e ~ 'T'} > 
velopments in the nternatior t tna ley have b three al The 
ation There have beer ome private comp te fig? ! rteen iron and 
é ro : . " h 
eslimat« ot the carrvyv-ove oO wine produc i Ww ¢ i compiled 
; \ e441 & 
which ha rathe surprised ti r ne t rac itno! € wa 41 
wn j t 1 4] the "PVC 
and which has had some effect in ho compare A $1.41 in the previou 
ing a brake on price One of the week : weeks ago and $33.35 
private estimate ugvests ‘ ork A ( Janu ‘4 Ih composite 
carryover of 250,000,000 Dushe , t he ce i é tar reg how 
end of the Caso! Oo 26.000,.000 bushes eve be ¢ ( e hig level o 
, 4 ‘ to hy : 
in exce o!1 Broom} latest figure ? iv € 192s n 
Cables from the Argentine estimate tl e period re iting fron 
exportabl urplu ‘ that cou ( coal ar i i rike fhe mo 
: } | t e hes ) Sis ft 
117,344,000 bushe hese tic ecer “ivan V ri $4 a ton o 
ere } yIpe nd $6: } > 
some measure, off the rere c I ant teel pipe a ‘ a ton on line 
® , 
larger carryover thar id hee Lie pipe and o count: rood gvenerall 
pated Weather cond the he Playn wire no at a minimum of $2.55 
t ! ath di r 
belt are reported t . a per hundred pounds, cold finished stee 
ha } ve addy ad & ‘ te $96 
though j one Oo two MOL OF a have advanced i mn, to $2.65 per 
drou ht } reat , . hundred pound while billet are now a 
URN la ( - oO ( ‘ 0 
} minimu f $40. and o fe ‘ : 
apprehensior Phere ndoubted ninimum ¢ in ar as bat 
considerable grain or p {4 vet t< piale and hape concerned, the 
market pe: { hy stallizing 
be marketed althoug e sectior narKe ippeal o be crystallizing to 
‘ at 990 , ’ } . lpael ’ 2 
particularly in low reported t ward at $2.2 per hundred pound basi 
be coming in rather D It may be aid that these new sched 


Iron and Steel: 





rhe Situat to I 


United States Steel orders, tons 6,910,776 
Daily pig iron production, tor 104.18 

Pig iron production, ton: 299 604 
Pig iron, Bessemer, at Pitts., t« $29.52 





HE ratio o productio of the iro 
and steel plants oO the count? c 
tinues to creep steadily toward the 10! 


per cent. figure. The United State 


Corporation now is operating at, appre 
imately, 90 per cent. of capacit 
highest ratio for the past tw : 
and the operations of independent corpo 


rations are running between &) and 


per cent New orders continus » rol 

at a pace which doubtle W put t 
steel industry of the country on a li 
per cent. producing ba before mar 
more weeks have passe The deman: 
for iron and steel product 1 ort 


has not been so sustained and pre 


‘ 


ing for many months as it has bately be 


come Possibly it was inevitable, too 


that this 
strength with each passing week, shoul 


increased demand, gather 


have resulted in higher prices for iror 


and steel schedules all through the list 
The fact must be remembered, in con 
sideration of the tremendous gains whic} 


ule ol price epresent and reflect ful 
yrder books of mi rather than any ae 

ire on tne part « the steel makers to 
t their prices run away. The mills are 


not generaily advancing because they an 


but rather be 


pats 1 oo iemand 
ise they have fortified themselves with 
good backlog of busine ufficient, ir 


fact, to run them well through the Sprin; 


of the year, and are now in a position to 


dictate tern some o the more con 
ervatis n the trade in view of the 

most recent pri revi ons, see danger 
inead Lhese conservative in the indu 

t expr t nion that the price 
ivance nav been so rapid and pro 

t need that I condition repre 


sent n itself one of danger because of 
the fact that some of the demand at 


lea ma ) istable and false In 
quines In manv cases or iron and steel 
products are ir beyond immediate ad 


ince, and there is a fear by some inte 
a part of these or 


e it lea are sy itive. Of course 
th | true the interest 1 In tora 
lull later in the year, but, on the other 
han there no good indication that 
h true, and it must be said that all 


present signs point to continued advance: 
in steel quotatio 


rhe ideal conditions in the steel in 
other, are 


sufficient to keep 


adustr a in ar normal, 
healthy flow f order 
the plants at full capacity the year 
round, without any dull season, and there 
is the fear that prospective buyers have 


o lost their heads that the bulk of the 


years orders Will be piaced now, rath« 
. 

tnar Spreaq ove. the entir twe 

months, as would be consistent with e 


tirely norma! condition There are t 


yr three obpstacie In the pat ‘ who 
satisiactory conditions in the ndust! 
Ihe main one of these is tl ack 0 
ifficient supply of common labor. | 

Was noted a week or so ago that some « 
t r I nave commences >» Import 
neryroe rom the Sout}! A nterestin 
Suggestion wa made iast week by oneé 
0 the iaryve 1a tor I tn radt bi 
pointed out that in tli eounti we ar 
extreme] short of first-cla iron and 
{ 


steel workers, while in England and near 
by countries on the other side. where on 


condition are more 


aitsicuit 


tnere is a ver larwze 


surplus of just thi 
class of laber, same of which at least, i 
costing the Government money throug! 
the workings of the Unemployment Fund 


The suggestion has been made that ste« 








makers here be allowed to bring selected 
members of foreig workers to thi 
county: at for suc! i pemod ¢ 
time as would give the il ist bot} 
here and abroad, an opportunity to ad 
ust tse to Uf conait i I 
po rie Oo cc rs t it eSE work¢ 

would have to be brought i inder bond 


and that speciai arrangements and sp 
‘ ruarantees would nave to be given 


to the Immigration Department, but the 


mpre on | very widely heid by lead 
e) ( tne industry that some ict a! 
nent could be ma 


NOTHER obstacle in the path of ca 





pacity production is the fact that 
lack of crude steel developed during the 
t five or six day In the Mahoning 


Valle 


able to start or continu 


twenty-three sheet miils were ur 
operations ana 
two finishing mills we taken off ‘ 
scarcit I} 


caus ol this probien 


however, like the one of hampered trai 
portation facilitie Is one which possibl 
1) 


will adjust itself as time goes o1 


ihe operations in the iron and stee 


industry abroad, in view of the crisis be 


tween France and Germany, now settle: 
down into a bitter economic struggle, are 
being watched with a great deal of in 
terest by producers on this side. It i 


declared that France so far has suffered 
more than Germany in the dislocation of 
her iron and steel industry as a result 
of the 


Irench blast furnaces have been biown 


occupation of the Kul welv 


out and seven have been banked becauss 
their fuel supplies have failed. Only six 
German furnaces have suspended It i 
quite evident that this disruption will 
continue to grow worse before it grows 


bette: 





Possibly the best w in which m 





creases in iron and steel production ma 


gain in 


pig-iron production. For three months the 


be gauged is through the ratio o 
upturn has been a steady one. ‘The out 
put in January was 3,229,604 ton rh 
daily average wa 104,181 tons, as 
against 99,577 tons in December and 94 
990 tons in November. There was a net 


active furnaces during the 


month, and the number in blast on Feb 


gain of nine 


| has been placed at 26: 


ummaries of 


One of the best brief 
present conditions in the trade wa 
given by Judge Elbert H 


man of the United States Steel Corpora 


Gary, Chair 


tion, who, on the eve of his departure fo; 
a vacation in the Mediterranean, mad 
this comment on conditions in the in 
“ The 
the United 


dustry: present demand for stee! 


products in Stat and in 
remark 
of the 


ability 


many of the foreign nations 
able. It exceeds the expectations 
most sanguine a year ago. The 
fully to supply the demand is not suffi 
cient. It is doubtful if it could be full) 
covered if the supply of labor was suffi 
cient to keep production up to manufac 
turing capacity. Demand for domestic 
uses and purposes of export is equally 
good. Bookings on hand are unusually 
large, payments are prompt, prices are 
firm, and if nothing unexpected and un 
necessary happens there is no reason to 
there will be 
business for several months, to say the 


suppose a iet-up in our 


” 


least 
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Shipping: 





-, pe ft 
veek. President Hardit ed 1 
Cons r ! say ‘ 
betore adio ! ¢ bu the 
of the ¢ tio weaken! 
ote belo Mare A 
Dreal lbuste x 
aegre ela up action 
belore appreval « he B { 
lene " ak " r t 
the ieud ze tr \ 
only pre ! ne Ssudsid d 
aside A r I our’! 
up bef« nous¢ 
Phe € ‘ 
decisior i ther i ) 
ity, the bill should be er A 
jority oppo the defe 
CISIVE i he Congre ri 
idin e requested alte ( 
ure the eutive branch o (cove 
ment ma proceed as best > enc 
the losse i ation ; ‘ 
I spea , becau 
lemand ankr Ihe 
Convyre i?) ex r ic 
avoidant not et 
ence ti é t 1e« ) 
l ulin 0 Ome ec c 
I iT1O! le 
1)0 ( vO Oo tn I oO 
O apre Oo ) tne ‘ [ 
the Demo r poke } 
ime- en i ) I 
lror ot if wou 
al legisiatior r 
if Nationa Mer 
‘ ssociatior ] annit ce oO! 
Wa on F. 1" 
0 Volt I 1wouryr? ¢ 
Phe outlos or the ea 
itlantl LSS€ t teams ) 
proved la week b the , ‘ 
House Committee o | 
upproved permanent natio 
Lion poli establishin; cel 
quota, Dase on the census o . I't 
would reduce the maximu: ot Oo 


)),000 to 168,000 a vea 


slashing reduction would be 














liberalization of the law deni 
tne ‘a r oO xception r 
! tine ntentio of the « t ‘ 
adopt a rie ul wWwhicli Ww y # 
strict mi illo! turti 
tion trar ortation in the a 
forded t DULIK O un reve ul 
pusseng the A 
ther cu n the numbe e will! 
have an unfavorable effect ear? 
ing 
The POSSIDLIILY oO] the Sh ny Bo: ra 
returning to the operati« ( tramp 
teamers was virtually kill a week 
when Chairman Lasker adv Congre 
that he thoug! the Gove ack 
uuthority to engage in suc ( H« 
pointed ou nat the trar oreit 
nation were carrying pe ‘ nine 
tenths of the bu freivn ) Tror 
American ports, but that as hig 
as $25,000 had been susta ing k 
Voyage el the bo it 
vessels fo n trait lf beer 
rene ) 2 I ne Oo 
to cause the Shippin Be > 
Qi I mp operatio 
The Ship Boar ‘ 
Lping po Ie Oo I ¢ er 
may er prompt 
whet! oO no the co 
to be ext i oO tI ] N 
tice of the extension woul n by 
Presider procilamati« rhe ¢ 
rorcemer! may come c ( 
the Merchant Marine act o 120, whic] 
would limi the granting o efere nuja 
rail rates on shipments movi ove 


seas to freight consigne 
" 


vessels. The law sets forth that the In 


terstate Commerce Comm on “may’ 
order thi There has be rn vdie: 
tion that the President wi eserve hi 
position and abrogatl« ommercia! 
treatic » that discriminatory dutie 


may be ordered to help Ame 
ping 
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Special Correspondence of The Annalist. a oe macienai 
iIHE great increase in | 
nerican { onsume? 


j. the consumption of Stocks vf Rubber Available January 1, 1922 etary Hoover 


rubber by industries 
vernment could r 





























of the United States TS a OR ee TT ae ne ye sag 
in the last ten years Tone ‘chion of foreign 
ur e 
and the certainty that Stevenson committee 310,000 ght the mutual 
there will be an ad- Production first nine months 1922 273,600 ducers -and consum«e 
quirements ; , ° reason¢ pr 
vance in requirement Consumption first nine months of 1922: ' easonable p 
in the next ten call Retained in United States 210,000 of speculation 
for expansion of pro- Mstimated consumption, other countries 93,000 ng demand for rub} 
: adeau: Ss lies are to be ed YUU eat if it proceede 
duction if adequate supple Available stocks September 30, 1922 80 600 ‘ ; f 
issured for the American consumers. : 2 ee ten, would over 
Statistics just compiled by the Depart- the British pro 
7 . 1erce tell a remarkable j t restriction 
nent of Commerce tell | G ies x R , = \ - talks M:; ; 1922 mite “ngeesh 
story of the increasing demands of the | OTOCKS of ubpber Available iViay - IZS ibber productio 
United States on the supplies of wild vorld was nece 
cubber and the output of the rubber — SSS Se eee ntatives expla 
wala ati They s , at, in 1910, ‘ a ee , in the British 
plantations. 7 hey J how that November |, 1922, to May 1, 1923, world’s requirements of plan rubber tj 
the consumption of rubber by the in tation rubber 8 500 ipber produc 
custries of this country totaled 37,491 Six months’ production, restricted areas, 60 per cent aving been ne 
, ‘ etter of one-half of 277,500 83.250 e practical coll 
t 3 whereas, in 1922, the quantity con- / : 244,00 oe B36 actica y| 
ons, whereas, in pana : Six months’ production, free areas, one-half of 77,500 38,750 ORE di ee 
umed was probably as much as 285,000 iia 20-21, due to 1 
tons. It is predicted that the needs of i m, and stated 
atl | ( ah } 
1923 will be at least 300,000 tons. There a ; 56,500 » establish 
, ceduction of stocks, November, 1922, to May 1, 1923: ble returr 
as als pen < rease in the demands - - ier ig , - sli ‘Ol turn 
has also been an iner e int ' Stocks, November 1, 1922 280,000 siiaininintieie“auaiams 
of most of the other nations of the Reduction of stocks by May |, 1923 56,500 i. ie ad 
: yvorid but not on any such amazing obtained in 
cale stocks May |, 1923 3 SOO a demand. 
ss lhe Stevenson committee used eight months’ stocks as the merican consu 
, Ty ‘ , " y >« - , \ > . . 
"he United States now consumes ap necessary surplus. The Rubber Association of America esti- equall 
proximately 75 per cent. of the rubber mates that six months’ supply is sufficient. If the Stevensor tte 
f the world. It is impossible to produce committee's figures are used, we have the following position: to the ¥ 
pei é Ne Kight months’ necessary stocks 3g e fearful tha 
ubber in continental United States. i Shartece May 1. 192% 
i 1ortage May 1, 1923 might, at 
Restrictive laws and other factors some —_ t = | rht, : 
am eRe: a . T ot j aii e yr ind 
vears ago reduced production in Latin f 
\ ¥ ] t rligibl uantity If the price after May 1, 1923, rules at 36 cents or above, 10 ver cent. add r in the end, be 
—— an : Ss e ible qué | ‘ ‘ : r , ; 
MGTIES VO BN BiNSS) DCENS | : | releases will occur at regular quarterly periods. ‘The world’s quarterly requirems h producer by 
and the American consumer is depen- } of rubber from tke plantations will be 89,750 tons. The position of stoc! t aes th 14 
ent almost entirely upon the plantations various quarters will then Le as follows: with ult 
. , ame time, 
if the Far East. —_—__—— it tases listenin abi Kae ; 


i erican cor 
[he automobile and auto truck indus- ‘ 


ries in the United States consume about 


10SS@8 


Stocks May 1, 1923: A LO per cent. release, making 70 per cent 
67,937 tons), 21,813 tons less than needed during the quarter 





80 per cent. of the imports of crude stocks August 1, 1923 (deduct 21,813), a 10 per cent. release, 

rubber and demands from those sources i making 80 per cent. (74,875) ent. of plant 

will grow rapidly. Road construction Stocks November |, 1923 (deduct 14,875 6,4 n British color 
' ind the ever-increasing development of j ional 8 p 

the clectrical industry are consuming = ee ee a ee a ae ee tish capital 

more and more rubber. With runaway wild plant 


srices and a real shortage of rubber, e estimated 








any industries would suffer, and the of which was once concentrated in the able to fill the demand cu if $40,000 ton 
advanced costs to the consumer might South, now comes into the market from tirely logical to picture a t " against 
nount into hundreds of millions of dol- ingypt, India and China. Coffee, once where political condition ) “he plantation 
leat Rubber was at its high point in produced mainly in the East Indies, now some other factor might serve isly prosperot 
1910, when it exceeded $3 a pound, but comes in great quantities from Brazil {o interrupt production | oncet llowing the | 
that level was not as severe a blow to and other South American countries. in certain small areas ind 1921, ce 
American consumers as dollar rubber The result is that no country is de- t was in the hope of o mulated and 

xv even 50-cent rubber would be today. pendent upon any particular spot in the irrangement which would hold ne, cost of 

hen the requirements have mounted yorld for these vital needs. It is pos- present prices and also bring ket price 

o nearly 200,000 tons, as compared with ible that the plantation interests of the exchange of opinion § that ‘ iment appointes 
7,000 tons in 1910. ‘There at the British and Dutch might be developed brought together recently, o investigate 
noment, a serious problem to be solved ulone to the point where they would be partment of Commerce, repre : stien induats 

in filling the requirements without tion by the 
creating a runaway market. It is be =e aa ee, ymmended the ad 
lieved now that an understanding will aa Y restricting e3 
2 -eache > 2» ract« ’ rd y ' oy ote 
lees seek Soe amen. lianas Long Tons of Rubber Retained by Various rgd 
which, at present, control the situation : ; us of crude rubb 
in the Far East. This will keep prices ( oOuNntTIEeS, 1910—1922 ore the market 
at a fairly reasonable level. The larger could produce 























problem is to work out a solution that So ae a i os —— ffective Ne 
° Unit tor 
will place the whole problem of rubber en) eieeaicn tatee. | Shane, Hemant dale: 4 tenuis] Sane 
production on a sound economic basis. . vas the means 1 
Thar — y . r ¢ obta “og ) 
Chere is a movement now o obtain 1910 20.454 37.491 1,508 13,730 1.825 2.237 Q ion. Standard 
for the Department of Commerce an 1911 16,735 34,464 5,312 | 15,223 2,360 «1,985 1/200 is of 1920—335,00 
i appropriation to make a survey so that 1912 50,249 5,468 15,395 3,287 2,468 100 up to 60 per er 
. 912 ‘ fk ¢ Ke a) 9c 9 £07 en } I 
/ fits experts may be in a position to give a oo — 16,264 yo 3,587 ' nn en dn 
: ' Ji4 y 4,3 ‘ 2,4 9Of 
4 sfc 7 .« %< j J ’ , , 
assistance to American capital which i915 9.475 4,956 or ’% cents gold 
4 desires to consider the development of 1916 12,782 : 1,768 1,400 t pa If exports « 
the industry in countries nearer home 1917 20,947 16,652 5,593 ; 1,800 t. of 1920 productior 
Y “ ‘ . j 2 2 ¢ 997 716 Qn) — . 2 
‘ than the Federated Malay States, Ceylon vee aa ty —— : 994 or erted in the yea 
4 # *R = i z JIL 4Z,b1 006 : 3,59: 3,s 8%, 500 . ~— 
) ond the Dutch East Indies, which now 1920 56,844 15,868 6,123 3,407 10,907 a progressive prohibi 
produce 95 per cent. of the world’s 1921 12,087 14,666 16,727 3,905 1,704 0,18 nt as high as 23 
supply. If Latin America is to be con- 1922 11,102 , 206,678 22,963 | 23,734 , 3,059 527 5,460 port exceeded 10 
eX] ede Li; 
' sidered as a prospective field, a study -_ ird production. The 
> : ons ‘ : sstrietive laws - 7 . f 
| of conditions as to restrictive law [he above table was prepared under the supervision of P. L. Palmerton, Chie! i] charged with 
. 4 7 ° ' . c 1 
vhich may have to be faced, labor con the Rubber Division, Department of Commerce. It shows the amounts of rubber e act and the law pro 
ditions, &c., should be made. Climatic retained (imports minus exports) since 1910 in the United Kingdom, United Stat: nerease the percent 
‘ mes ‘ —_ ~. t “ - . > 4 I ° " » ° ‘ * . , . " an ee y ncrease 4 ercel 
conditions in the Philippines, also, are France, Germany, Italy and Belgium. Che figures for Japan and Canada are im} Reine 7” ; 
, bI sect at figures without any deduction. Figures are for calendar years except in the casé duction that may be 
j avorable to production of rubber and Canada, which are for fiscal years ended March 31. e minimum duty. The 
if there has been debate as to the ad- No statistics are available for Germany from 1914 to 1920 inclusive, nor for Belgiur nnounced that they 
( vantages and disadvantages of one from 1914 to 1918 inclusive. The German statistics for 1921 are for the last eight | mendation: of the St 
} country and another. Rubber planta- months and for the first ten months of 1922. The 1922 statistics for the United State ‘ eer et 
| tions are not productive until about Belgium and Japan are for the first nine months; for Italy, for the first six months: for aD VES Sea peey, We 
} eee . : en ee France, for the first ten months. The statistics are expressed in units of long tor rket price of 30 cent 
| seven years after planting and capital 2,240 pounds. ined for any quarter 
in must not only be assured of fair treat- The severe drop in imports retained by the United Kingdom propably is due to yuld be raised for 
ild ais for 


the fact that heavy stocks were on hand and were reduced, thus cutting into import 
The total rubber retained for the year 1922 by the United States, on the basis of 
actual figures for nine months, probably was from 275,000 to 285,000 tons, as imports 


ment now but must be able to look 
ahead and know what the conditions 


from 60 to 65 per cent 








ents was maintained 





will be for some years to come. during the last three months are understood to be slightly heavier than during previou fe minimum would 
A shifting of producing effort is not | months of the year, 60 to 70 per cent. Like- 












{ without precedent. Cotton, production L —_— entage may be reduced 5 
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per cent. if a price Is not maintained at 
more than 24 cents gold 

Statistics compiled by department ex 
perts show that the portion of “ stand 


ard production” obtained fron the re- 
stricted area (including Brit sh con 
trolled interests in the Dutch East 


Approx! 


1923 


Indies) is about 277,500 tons 
mately 77,500 tons are expected in 
from other plantations in unrestricted 
areas. The gradual diminution of stock 
on hand is shown in the accompanying 


ment of rubber plantations in the Latin- 


American countries and the extension of 


American trade is another point which 
has attracted attention and this feature 
of the situation was developed in cor 
respondence between Senator McCormick 
and Secretary Hoover 

“In attempting to analyze this situa- 
McCormick, “I 
the fact that 


between 


tion,” wrote Senator 


have been impressed by 


there is a very close relation 


these countries and 


For instance, our 


our investments In 





— 


oo eh ee ee 


eee te 


re ores 


“ay 


table. 


T may be assumed that, in October, 
1922, there was little change in the 


position of stocks, leaving 

stocks as of Nov. 1, 1922, at 
tons. Since prices have not been main 
tained in the first quarter, Nov. 1, 
to Jan. 31, 1923, at 30 


cents gold 


pound, there can be no further increase 


of the minimum percentage of produc 
tion before the end of the 
quarter, May 1, 1923 Therefore 
duction from Nov. 1, 
1923, will remain at 60 
“standard.” The _ result 
shown in the accompanying table 

The relationship between the develop 


pro 
1922, 


per 


Official 


Special Correspondence of The Annalist 
WASHINGTON, Feb. 10, 1923 
— HE semiofficial 


statement made by 





recent 


Senator Watson of In 


diana and other Ad 
ministration leader 
that President Hard 


ing would be a candi 
date for 


are of a 


renomination 
good deal 
more interest and im 
world than 
Since President 
has formal announcement 
of his own, the Watson tatement 
may be taken as authoritative. Th 
Harding movement for renomination ad 
mittedly is based on the theory that by 
the time the campaign is in full 
the country will be enjoying a measure 
of industrial activity 
which will make it 
President’s enemies 
progressive groups to conduct a 
ful fight against him 





busines 


the 
suspect 
made no 


portance to 


many the 


swing 


and 
difficult 
amony the 


prosperity 
for the 
radical 


succe 


There have been many rumors current 


in the last two or three months that 
President Harding, when the time came 
to make a final decision, would with 


draw as gracefully as he could and leave 
the situation in the hands of the 
radical elements of his party. A well 
directed propaganda wa 
soon in full swing. President 
so these reports had it, was losing his 
grip on his party and upon the masse 
of the people of the country 
Mr. Harding smiled and nothing 
Now it is generally understood that the 
anti-Harding eampaign stirred him deep 
ly, and that the result has been to stiffen 
his determination to fight 

Th- 


more 


started and wa 
Harding, 


For atime 


sald 


~-oment President Harding deter 
eek a renomination, 
a special sessiqn of Congress 
before the regular session next 
ber was ended. Supporters of the Presi 
dent canvassed the situation, 
both at home and abroad. They concluded 
that the country could face the trouble 
some times in Europe with assurance for 
the moment, because of the unexpectedly 
favorable industrial and business condi- 
tions at home.. Again, a special session, 
debating more or less radical changes in 
the Transportation act and the tax law 
with uncertainty as to their adoption or 
defeat, would keep business in 
nervous state, and many developments 
indicate that an “ onward-to-prosperity ” 
movement is to be the basis of President 
Harding’s campaign for renomination in 
1924. 
As far back as last November business 
was thought by some to be threatened 


the last 


Decem 


economic 


a highly 


available 
280,000 


1922, 

per 
second 
to May 1, 


cent. of 
obtained is 


Washington 


our trade with then 
trade in 


cent. of 


Cuba and in 


per our total investments 


: 4 
Latin America are placed, makes up the 


bulk of our trade with Latin America. 
“ The 
States 


inhabitant of 


foreign trade of the 


with Cuba amounted to $123 





trade with us amounted to § This 
cannot be wholly because of their prox 
imity, for our trade with such a near- 
by country as Colombia in 1921 was only 


a trifle over $10 per Colombian and with 


Venezuela only $7 inhabitant,” 


It was 


per 


evident from these 


Senator McCormick argued, that the de 


ve lopment of latent resources in 


countrie 


with a setback in the Spring, 


ome leader 


predictions of 


that the upward swing would be constant 


were called a m 


true factors involved 


This per 
Adn inl 


talk caused concern to 
f who did not find in the 


official 


received by the Government bureaus any 


Me x1co, where 50 
in 


United 
per 


Cuba; Mexico’s per capita 


figures, 


these 
by American capital results in 


From a 


and th« 
of industry 


representation of the 
sistent 
tration 


reports 


a considerable increase in our 


standpoint but from the 


port 
side 

“The present crisis which ha 
in the crude rubber industry,” 
McCormick continued, “ makes it 
to me that this is 
lepariment lend 


ou ae: can 


investments in rubber plantations in the 
countries of Latin America. I am in- 
formed that, during 1921 and 1922, ap- 


proximately 95 per cent. of our erude 
rubber supplies consisted of plantation 
grades, produced in British and Dutch 
Since the 


possessions in the Far East. 


United States consumes between 70 


75 per cent. of the world’s supply of 
crude rubber, the significance of this 
trade is quite evident 

utter dependence on these Far 


o'r 


serious it 


stern 





come case of war. 


This de 
pendence is also emphasized by the pres 


ent crisis, caused by the export tax put 
into effect in British Malay and Ceylon 


on Nov. 1. When it first became ap 


parent that this restriction would prob- 


Business 


prosperity 


be faced would place the President in a 
strong position and put stumbling blocks 


in the advance of radicalism 
Of course, the rise or fall of 
Harding in his fight for the 
tion fol 
is but one feature of an 


renomina 
apparently, 
fight 























lotal Production and December Price 
of Selected Commodities 
—Production Price 

| 1922 1921. 1920. 1922. 1921 1920. 

Corn, bushels 2,890,712,000 3,068,569,000 3,208,584,000 $0.657 $0.423 $0,670 

Cotton, bale 9,964,000 7,953,641 13,439,603 4.238 {.162 $.139 

Winter wheat, bu.. 586,204,000 600,316,000 610,597,000 1.048 951 

Spring wheat, bu 270,007,000 214,589,000 222,430,000 .924 856 

Wool, pound 219,095,000 224,564,000 235,005,000 946 5273 

Hogs, 100 Ibs *23,696,000  *22,080,870 *22.433,301 8.269 7.025 

Cattle, 100 lbs "10,419,000 *8,676,063 9,969,911 10.581 8.2188 12 

“Yearly receipts at principal markets in United States. {Pound 

| 
thing concerning domestic conditions in interesting situation. Opponents of the 
the least discouraging. Secretaries Mel President are free with predictions that 
lon and Hoover and officials of the Fed- he has lost his grip to the point where 
eral Reserve Board, after the most mi- he cannot regain sufficient power to con- 
nute survey of reports, determined that trol the next convention in face of the 
they were warranted in maintaining an progressive wave which they say is 
optimistic outlook, and that was just sweeping the country; supporters of the 
what they did Secretary Mellon pre President, on the other hand, contend 
dicted continuing prosperity for the that he will sweép aside his opponents 


Spring months, and the authorized re 


views of the economic situation made by 


Mr. Hoover and others bore him out. Up 
to the present, at least, it appears that 
these Government officials, and not the 


pessimists, were in the right 

While the developments abroad in the 
last 
for those 
what thi 


istration 


ix weeks continued to provide food 


who would raise doubts as to 
country might expect, Admin- 
refused to abandon the 
position that the industries of the United 
State , and that, if there 
was to be anything approaching severe 


leader 
would progre 


reaction from what was happening in 


Europe, it would be some time before it 
make itself rhe 
in the United States since Jan. 1 


would felt develop- 
ment 
have justified their confidence. Euro- 
pean turmoil apparently has had a mo- 
mentary restraining effect, but has been 
impotent definitely to stop advancement 
at home 

tell 
that, with business assured of peace and 


Harding boomers will you today 
quiet at home, in the next nine or ten 
months a turn for the better in Europe 
will have just the magical effect neces 
sary to make certain the more complete 


and the renomination on the old 


“full dinner pail” issue 


win 


The importance to business of this po 
litical situation is the opportunity it of 
fers to push the present upward trend of 
industry with the whole-hearted 
tance of the Administration 


assis 


HE 
survey of business 


Department of Commerce, in its 
conditions, as- 
serts that reports indicate that both re 
tail satisfac 


tory in production 


trade were 
that 


was well maintained and building activ 


and wholesale 


January; coal 
ity found at an exceptionally high rate, 
with contracts awarded far ahead of any 
previous January. Lumber production 
and lumber shipments have been excep- 
tionally high. Car loadings of all com- 
modities are averaging 870,000 cars per 
week, which exceeds the average load- 
ings in December. Prices are reported 
as remaining relatively steady, with an 
upward tendency in many basic commodi- 
ties. 

The United States Employment 
reau in its report for January adds to the 
The February bulletin of the 


Bu- 


picture. 





foreign 
trade with them, not only from an ex- 


import 


arisen 
Senator 
appear 
a logical field in which 
valuable as 
sistance by making studies to encourage 


and 


sources of supply might be 


Conditions which then would 


President 


he will have to 


annenall 
unusyally 





ably be applied, the price of rubber wa 
about 14 or 15 cents per pound Bs 
Jan. 20, 1923, it had risen to 35% cent 
per pound on the New York market. In 
view of the fact that our imports of 
crude rubber, since the wa hav 
averaged about 506,000,000 pounds pe: 
year, the significance of this price in 
crease to the American consumer 1} 
evident.” 

Secretary Hoover was equally out 
spoken in his reply to Senator Mc 
Cormick and his statements placed hiny 
squarely with those who feel that a con 
structive program should be adopted 
to provide for the future requiremen 
of the United States. Latin America, 
said Mr. Hoovy vas of first importance: 
as a field for investment of our rplus 
capital. 

“The rubber question is a good case 
in point,” Mr. Hoover wrote I 
highly desirable that this department 
should be placed in a position where w 
can make an exhaustive investigation, 
covering a wide variety of subject ich 
as areas of possible production, land and 
labor laws, labor supply, transpo ion 
taxation, production costs, profit e 


curity of mnvestment, &« 


Viewpoint 





lederal Reserve Board, soon to | sued 
takes an optimistic view 

A comprehensive discussion of the 
uation of the farmer is alse conta od in 
the forthcoming bulletin of the Federa 
Reserve Board, and a number of nt 


are developed which indicate that the 
position of the farming communities and, 
therefore, the 


farmers, i 


purchasing power of the 
not entirely unfavorabl« 


¢ 


will be improved, if pending legi 


adopted by the present Congress 


“The relation between farm pi 
thirty-one leading agricultural commod 
ties and the general level of wholesal 


prices,” the board will say, ~ can 


index number 


pressed in an 


ber, computed by Professor G. |] 


ren’s method, averaged 80 in 1922, com 
pared with 75 in 1921 and 8&6 92 
This index number signifies that a giver 


amount of the farmer’s product whicl 


1909-1914 would have exchanged 


worth of other commodities at wholesale 
would now bring the farmer only 80 
cents’ worth of these commoditi while 
a year ago it would have purchass 
only 75 cents’ worth 

“It should be noted, moreover, that 
this calculation unduly favorable te 
the farmer, because it compares the farm 
value of his product with the wholesalk 
price of commodities, while, as a matte) 
of fact, he purchases at retail p and 
must, In many cases, pay addit 
heavy transportation charge Imperfect 
as the available index numbers are, how 


ever, they indicate roughly the extent of 
the decline during 1920 and 1921 of the 
farmer’s buying power, and the 
its recovery in 1922 through price read 
justment of various classes of commodi 
ties 

“ During the last year the farmer r 
gained some of the 


ground he k 


the years of liquidation, and this improv 


ment is attributable in part to the ad 


vance In prices and in part to the ura 


volume of crops in 1922, compare with 
the preceding year.” 

The accompanying tables just prepared 
for the Federal Reserve Board as part of 
its review show the production and pric¢ 
of the leading farm staples in 1920, 1921 
and 1922. 

“Among the factors affecting the 
prosperity of the American farmer,” th« 
Reserve Board survey will continue, “do 


mestic demand for his product ranks 
first. It is true that of the leading 
staples, particularly cotton and wheat, 





a large proportion is exported, and that 
relatively 


’ 


small changes in the supply of 
staple commidities exert a disproportion- 
ately powerful influence on their prices, 
yet it should be recognized that the de 
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gree of activity of domestic industry and Whatever the relative importance of Great Britain’s debt to the United S 
the consequent amount of employment the different factors contributing to the Government officials are sat ed 
ind earnings of labor are the most im- improvement of agricultural conditions uch a result will have a distinct 
portant influence in the market for agri may be, it is clear that during the last n stabilizing world affairs: that 
cultural products, certainly in the United year the farmer emerged from the depths —_ react favorably on the market for A 
States. of an unusually severe depression, and ican Liberty bonds and be helpful 
“In 1922 exports of agricultural com that the time is now opportune for British exchange. Final ratification w 


modities were larger than the year be trengthening his economic condition, in have a helpful reflection on Ame 
fore, but the increase affected chiefly the so far as this can be accomplished by business and go far to counteract 
cheaper cereals—corn, oats and rye—and improving the credit machinery at his other unfavorable development 
exports of wheat were decidedly reduced. command.” furopean Continent. 


Prices of practically all agricultural com- There seems to be every 


indication now 


Che move to have a soldier bonus : 


modities, however, were higher in 1922 that Congress will adopt amendments to attached to funding legislation w 
than in 1921, and in this recovery better the funding legislation which will per- ably be defeated. If there is to 
industrial conditions, reflected in in mit formal ratification of the tentative legislation, it will not be enacted 


creased consumption by industrial work agreement reached by the 


ers, were an important factor, American commissions for the 


Foreign Securities in American 


British and present session of Congress. 


funding of A canvass of the situation in the 


Markets 


ed from VPage 244 
market is still quite sensitive to almost conditions, both business and polistieal ~« but this has been gradually 
iny development in the Ruhr situation. iffecting the debtor, and the debtor’s de and recent trade reports ow 
To those who have not closely followed gree of solvency. That is, in all prob- duction in belgium to be running 
the market action of these bond ome ubility the immediate market action of ter than 80 per cent. prewar Ly 
idea of the extent of the speculation of Belgian bonds will be influenced by de- Some idea of the rapid comet 


panicky trading in them may be gained 
by a glance at the course of th 
elgium Government 7's 


velopments in the political s 


populai tiurope and more directly by 


which dropped in the Ruhr district, while 


in a few weeks from 102 to 93 and even’ trend most likely will depenc 
more quickly recovered to around 100. condition of the Governmen 
With such wide fluctuations it only from time to time. 

natural that interested investors shoul Domestic conditions in Be 
cek information and facts to acquire a cording to apparently reliab 


better understanding of the tuation ware steadily improving and the country’ 
and from that get some idea of what business seems to be rapidly 
probably lies ahead. into line with the improving 

Of course what the nvestor is conditions in many other more 
primarily interested in is (1) what will countries. A great many « 


be the immediate course, marketwise, of 


these securities and (2) will the interest the war have been rebuilt and 


the 


dustrial plants which were de 


ituation in country’s business may be guine 


money 


conditions the sums of ippropriated b 


ultimate Government in connection wi 
1 upon the employment situation. In 
t finances extraordinary budget this su 
to less than 20,000,000 francs, a 
ilgium, ac pared with 60,000,000  iast ear 
le reports, 128,000,000 in 1921. 


Although Gelgium 


rounding greatly in recent years the 
many things in 
density of the population whicl 


economic its tavor Or 
fortunate 
xf the in- promotes organized effort f 
f M 


not quite as large as the State 
crowded a 


stroyed in 


Belgium’s land is populatior 


be paid regularly and the obligations industry is said to be in better shape large as that of the Dominior 
met at maturity. For all practical pur- today than before the war. Of course Canada 

poses of the average investor, these two German competition for a time seriously All this is not written to 
juestions may be answered by prevailing cut into the business of home industries, Belgium has recovered economica 


ADVERTISEMENT. 
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The largest Portland 
Cement plant in the 
world is one of the 
Atlas group. This 
Atlas plant is at 
Northampton, 
Pennsylvania. 


PORTION OF A LETTER FROM GEN. GOETHALS, 
BUILDER OF THE PANAMA CANAL 


In my work on the Panama Canal I became familiar 
with the Atlas product (I believe 8,000,000 barrels 
were used there), so my recent visit to your plant 
was of intense interest. Following through the 85 
steps in the process of manufacture made me realize 
that only a very efficient and highly perfected proc- 
ess and organization could furnish cement to the 
public so cheaply. / can think of no other product the 
resull of a complete manufacturing process that sells at so 


low a price 
pi Yauley 
a 


The Atlas Portland Cement Company will 
be glad to answer any questions regarding 
the cement industry or the use of Atlas. 
its Technical and Service Departments, as 
well as its large assortment of informative 
literature, are at the public’s disposal. 





- 
, Gg 
z 


are on Mammoth 


pe SHORTEN trade routes she cuts a waterway 
Panama Canal. ‘To light cities and furnish power 

control the forces of nature, behind walls of conecr« 
across the Mississippi. She tunnels under citic 
the demand of greater production and adequate 
crete structures, proof against fire, safe from 

In such construction Portland Cement is the 
Practically no structure is built today in which 
supply so essential a commodity is a responsibility 
Port ( 


} 


Such responsibility is twofold;—-to make 
possible quality and available at a price within re 


duction in quantities sufficient for the demands cr i 


I'he Atlas answer to increasing demand is its grou 
capacity alone equal to more than the entire cement pr 
twenty-five years ago. 

The price question is answered—-of all manufa 
land Cement is cheapest. And in spite of this chea 
scientific product, entailing 85 intricate operation 
of excellence that justifies the phrase “the Standa 
makes are measured.” 


THE ATLAS PORTLAND CEMENT ¢ 
NEW YORK CHICAGO BIR 


"HILADELPHIA BOSTON ST. LOVIS DES MOINES DAYTON ™ 
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: 
his Ruhr poli n its present wre I 
contra spokesmer! r 12,000,0V 
ganized German workers ¢ ed to ( 
gress an appeai to r er \ rica 
sromise that right and justice houl« 
wevail in the ettlement of th “W 

“ Whereas, we have been reduced t 

a nation which is chronically hung) 

ur infants are wrapped in pape 

stead of swaddling clothe vi 

vyomen and children are succum g t 

hysical misery.’ 

This extract ‘ e re ine 
te the German officia accoul! yh 
rep. ese nt German onditio hetter 
than those of France and subsidize 
strikers (by “indemnity of fidelity to thé 
Reich”) to produce the troubles whicl 
the German unionist think American 
honor | bound to relieve France 
suffered more in degree and bore it 
lf more bravely, repairil fron 
French resource German default 
its promises to make good German «e¢ 
struction on French soil by uniawtu 


inhuman war method 

not feel themselv: ul 
notions of 
pels, and foreign re 
of 


Am il ‘ 


ie to Ge ul 


what American honor co! 


} 


ations are not inco 


trol Congre According there 


was no response to the Gern 
beyond authoritative interviews that th 
official position w inchar j 


That the German Government set Ul 


point is shown by it ippeal to tl 
Reparation Commission fo mora 
torium and a new inquiry into Ge 
inability to pa tne origina che ile 
which was reimp whe ‘ermal 
default ended the negotiations for relief 





This was the first attempt o 


to revive relations w 


France's er try into the Ruhr pends 
diplomatic exchang: lhe respo 
almost a prompt a by return po 


On the next day the Reparation Cor 
mission reiterated the positv t 
which Germany protested ‘ Aves 3 
before, England abstaining om voting 
Germany is amazed at the apathy of the 
world toward her iffering Frencl 
cables, naturally, interpreted the Gern 
overture a indicative of \ kne 
Even in Berlin there were pre con 
ments favoring dismissal of the Cur 
Government and recall of Chancellor 


Wirth on a policy of fulfilment 

war terms he Socialists ipported 
Cuno in a moment of patriotic fervo1 
but the Communist section feels that the 


Red workers in the Ruhr are bet 
ploited by the German mine owners a 


well as by the French so \The Ge 


man Communists think that the proj 
erty of the capital hould contr it 
to the solution of the tuation the 


French 
could I 


remal 


created. The 
Government which 
for reparations is subsidizing 
French are 


ers in idleness while the 


moting the movement of food and coa 
trains, except to Germany ind are 
starting soup kitchens for childrer 

At a banquet of French journalist n 
Paris Poincaré outlined the situatior 
which has resulted from Germany’s ol 


struction and sabotage and continued by 
expressing France’ 
any sincere 
“ without 
promises the pledg: 
compelled to seize 

“ As for us, what > oT 
things only—to receive reparatior fo 
our ruins and be 
Neither in the Ruhr nor on the 
we seek anything more, but that which 
we seek we intend to obtain.” 


The Paris acclaims 


readine to conside! 
proposal 


abandoning again 


German 


that we have beer 


do we want 


not attacked 


Rhine « 


Tur New 


press 


lH E 





YoRK TIMEs’s editorial remarking upon 
rmne nd moder m of France’ 
ne i ‘ t ey re j 
é ) é who regard the F: 
i i ail gt Wi n pr Viing to in 
l fu he Th who think oO 
i f e Fren ccuy on aS an 
! c i econo! mperialism,” 
rt t} T ) e? ( ? 
- ipplementaz ‘ gment 
I | ] to j the e 
) ( } i r r of t! 
eel It wa é te bette und 
vO r pots t alte tio iT 
either ( The higt t fficial of 
t R aving order Germ: 
ey the Frencl é regarding 
t ent of ix¢ tr Frence de 
ed hin 4 vould be mockery fo 
Frenc collect mark 1 paymer 
yf tax )? ¢ 1 € paid loca tnere 
Zoss)} trodu D} / Fren 
iperior ca mone Thi would 
' detac th ecup ct 
(ermar 1 it ne In 
puted fhe miner A to wot and 
i rod gx Al p I ) normal 
t ] { m iths 
g t pe I the rail 
trike Military trair listribute food 
nda internationa rai ire itlowed to 
D t¢ neutra th ivr t iocKad 
nto unoccupied Germar but German 
f d diver ther Y train 
t pposite irect According 
aused Franc t cupy railwa 
1 oO point Levor he Rhine a anc 
erve i iltimat Y hat favor might 
rth b r r 1ec Sout (ie 
he poin ‘ pied for the uke 
co! ft ti ! A Oo the rignt 
nk of the Rhir é icent to Dor 
ne ) the ort t St burg or 
tne outl 
ontrol of the 


t karl the F rer , 


Frankfu 


Ita It brings Fr { edge o 
it b ar [ re t Gre! cl et t IY 
‘ esource T rive 
ner contro ) sluttg acro the 
) t This will stop German terfer 
tr internatior trait icro 
(;,erl nm ter tor n elthne airectior 
Wednesda bie ed visit to 
e occupied regior epre ntative 
economist d political interest kor 
r ra eek t I y ee report 
o: a French plan for moratorium ar 
oan for Germa wit reduction oi 
re} itior but with guarantees for pay 
ment of tl im found hin Germany 
if t to pa it Wor Berl ible 
i\ stini while n Wie dé of 
( epresentat ( f Fre r ndust 
) pe ‘ of tl ( n e Ruhr in 
lust ‘ ‘ I} Frencl 
eld out for 60 per ce Hi verture 
" g, Stinne ed the situation 
W Chancel (um N \ e Frencl 
ist? have presentative in Ber 
I lod } nad ‘ of fe to the 
Germa but t l r balking at 
giving the French 60 per cent They did 
I t é Sarre anc mo f them 
ound late t would have been better if 
they id got out altogether rather than 
e th French control.” The German 
Foreig Office denice official negotia 
tior put admit ndustrial negotiatic: 
ire po ple German industrialist sa 
that they no longer could join Chancellor 
Cuno in guaranteeing reparations of 
$0,000,000,000 gold marks This admi 
ion of the deterioratior Germany’s 
ability to pay come nez to admission 


that France’s procedure is at least pun 
shing Germany for its procedure A 
dif of 10 of 


tock collateral and an even closer agree 


the bid 


erence per cent. on deposit 


ment on and offered reduction 


of reparations and differences more ca 


pable of adjustment than political differ 
the 
England disapproved a 


ences between two Governments. 


Franco-German 


ANNALI! 


in the 


agreement along these lines when Franc 
disapproved the British proposal rhe 
franco-Italian plan includ pro 
SA 9 reforms of German dom 
tinane which are beyond alli contro 
On his return from the Ruhr, ¢ 
eellor Cuno sald: What | TY 
D ‘ontiirm the policy that t! (OV 
ernment ha adopted garding the 
Frenc! 1dvance into Germar nae 
t pre ure ol! th militar ne ( 
i I t pirit of determir oO 
t a yecome more mart } I 
Ruhr than in the unoccupied parts o 
Germany.” That may easily enoug be 
true ) those whose patriotic rike 


the “ invaders,” 


due 


ent, are subsidized by 


against seeking payment 


of the from t German 


obligation 


rn tho 


Woy 


whose political position depends upon the 


evasion of payment. It is worth cor 
eration whether or not politic oO 
truct the adjustment which t r 





istrialists may be reaching... At le: 





it is sure that political inspiration 
1rousing antagonisms in a manner which 
the cable does not bring from France 
For example, the Berlin Lokal Anzeig 
leader says 

The chivalrou F rencl Behold 
French culture! Colored troop witr 

1 French. Commander ride down dis 
armed ci ens, women and childrer 
Worker returning home in the e 


down by French mu 


Belgia 


nings are shot 
and their I 
their nakedness t 
harlequins, a mixture of 
s Voltaire called his 
the bruta! sergeant killed a lit 
tle girl in Diisseldorf, the City Con 
the upholder o 


derers 
see in > Tn 
tiger and ape 


countrymer 


mander appointed 


chivalry offered h« parent 100,000 
marks, | than $3, for tl | of 
their child 

French cables explain that the co 
ore troops are few, orde and that 





ere are no negroes among then 


little girl was reported shot by a weapon 
um dropped No cast known 
where Germans offered damages for a 


inintentional killing, besides discipline o 


the offender. Any reader of the new 

compe tent to ay whether sucl ne 
dent are more characteristic of the 
Kren or the Germar The present 
point is not the incidents themselv: f« 
thev can have no influence on event 
But the temper of the inspired Berl 
press betray whether the Government 

co-operating or obstructing French a 
tempts to reach an understanding with a 
procedure which falls so far belo Ge 
man standards of ruthlessness a not to 
be convincing to German officia thu 
far, although there are rns of more 
progre with industrialists. They are 
more approachable through their ir 
ests, whereas the politicians must be af 
proached through the’ electorate, whos«e 
votes depend upon natural national pre} 
udice empha zed by inspirations like 
the sample given 

At the week-end France wa lefaing 
to the necessity of extending the one 
r it ra lway operation if it wa to ao 


inything with the portion already under 


operation Towns in the Elberfeld tex 


| 





tile district have been occupied, also sev 
eral mino? junc tion The French are 
more successful in closing the entrances 
and exits from the Ruhr and Rhineland 
than n maintaining communications 
within the controlled territory. As they 
widen their lines the Germans grow 
sullen and vindictive, with the approval 
and support of German functionaries. 


The moved 


is thrown 


which cannot be 


Mining, nevei 


coal mined 


into marshes 


theless, continues, for neither France not 
Germany wish the miners to be idle, hun- 
gry and dangerous Railway lights aré 
put out and signals disarranged by Gov 
There is much criminal 


threaten lynch law 


ernment orders. 
sabotage. German 
ocieties 


Re 


soldters 


by desperate members of secret 
of “the Committee for Defense and 
the Ruhr.” 
are ordered to shoot at sight, and France: 
conviction 


prisals in French 


sentences on 


A Berlin 


death 
offenses. 


threaten 


for such cable re- 


Foreign 
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wer to their montr ad demar 
pay. Th tua poses the c 
whether France or Germany wi 
cle and, 
ran iro! ) terr 
It ( assemble sor 
abled duri é without 
to thelr be y OI ne motive i 
cle whic a 
ite share of t space. F1 
comes the ateme nat ( 
naces in bla Ling 
an fifty ing 
o cessatio Ru 
belgium ana i x ! ron t 
uffering si All hop 
ng supplie Y: ) ? x mont 
given up r ( and ‘ 
grade ire I Z I ng I 
es | ere yr { 7 
p ind | ttempts 
cno iO - [ cur I ive ie 
D Germar l y tra 
there I ( oa i 
ailroz u exhaustll 
nd it is expe the output « 
Y r ma ratior | | 
favo Decer I ( on | 
agea mune ‘ 54,000 tor | 
17 pe cent f ‘ 10 
n 1y1 ul y. I ) ) 
1921, and 22 e} ( I 
1920 
5 age Fre annour t} 
seldo t { tor ecelpts, 
assumed e of collectior 
ipo hav eacne 1 
200,000 00 " ne acd! 
Ruhr coal production has dwin« 
per cent. of norma nee the oc 
In normal! times the Ruhr indus 
40 per cer utput of ft 
mine 
Accord nf i rrenct 
tistical journa hr rance clair 
Germany und h Versaill 
totals 97,553,000,006 i 
believe that r ep ( ( 
; due to specu Oo y 
friendly inspiration, rather t 
by commer: neet Ac 
France contempia I 
ale an D } e of exe 
the convenience 
their wants and who > 
make forced argain inde 
itv o the moment Mark 
increased 529 | ! during 
exceeding pre ou ni tion re 
curities 1 a t mat 
stock being juUOote* i pi 
100,000 marks. Stinnes and othe q 
concerns ar‘ ioted arour RI 
90,000 premiun france’ ya] 
is further reduced | a strike « Q 


miners in the Sarre 
mines are operated | 


German min¢ inder the j\ ww 


Treaty, in ce for t ne 


destroyed by the Germans in No 





France. The trike id part] 
thetic with the Ruhr strikes, part ‘ 
cause the latter make a propitix sii 
ment for the Sarre strike The 7 
fused double thei . a7 ad he 
. ‘ e thelr present wage dd ‘ 


manded wages equaling prewar p 
ing power. It is estimated tl 
are 350,000 tons of coa 
track in the 
moved daily ir 
the 


standin 
Ruhr, a nly | 
the p: ¢ 


congestior 


railroad 
20,000 are 


clearing up 














The Financial Status of Germany 











T Tay, DrUudary ; 

This ww the sicth of a serv rticles 
on financial conditions n Germany. 

ODAY European civili- 

zation is facing the 

greatest crisis in its 

history {t is un- 

doubtedly true that 

conditions are more 

chaotic now than at 

the time of the sign- 

ing of the armistice. 

In view of the disin- 

tegrating tendencies initiated in 1914 and 

intensified rather than restrained after 

of history pro- 


1918, some interpreters 0 
fess to see the fate of European civili 
in that of Roman, Greek and 
cultures and believe that 
in vilization 
bring about its 
observations 


zation 
earlier 
are inherent 
verms destined to 
destruction. Such 
ire not justified by actual conditions in 
analysis. indicates that 


there 
the 


own 


each ¢ 
gloomy 


Europe. Close 


been caused 


much of the confusion has 

»y international politics and, once this 
factor is eliminated, the constructive 
power of modern business will bring 
about Europe’s reconstruction. We in 
America are inclined to overvalue the 
hetorical outbursts of European states- 
men who have had only too many op- 
portunities for expression at the never 
ending succession of conferences in the 


American public opin- 


4 


last three years. 
ion has failed to 
tion to the efforts of European banking 
and business interests to readjust them- 


fTicient atten- 


vive sul 


selves to new economic conditions. 
The industrial plant of Germany, like 

that of other European belligerents, al- 

and tear 
has, in 


though impaired by the wear 
of hard usage during the 

the last few years, been largely restored 
a productive capa- 


var 
Val, 


and today possesses 
city at least as good as that of the pre 
war period,. although the efficiency of 
tts continued operation is threatened by 
the impending collapse of Germany’s sys- 
iem of exchange. The question, then, 
arises, How essential is Germany as an 
integral unit in European economy? 
There was no doubt about the importance 
ot Germany in the prewar period. She 
was the best customer of practically all 
ier neighbors and her business dealings, 
in the form of exports and imports with 
Great Britain, equalled about one-third 
of the latter’s total volume of trade with 
and dependen- 
economically 
1918 and, in 


her colonies, dominions 
cies. But Germany 
isolated from 1914 until 
that period, the economic system of the 
rest of Europe had, in part, accommo- 
dated itself to the loss of even so signi- 
ficant an element nternational 
structure, Germany is no longer as vital 
to the other European countries as in 
prewar days. Nevertheless, she is still 
a factor of utfhost importance. 

Great Britain and the exporting coun- 
tries of Europe conducted most ef their 
another. 
readjust 


was 


in the 


trading operations with one 
Iiventually these nations could 
their trade relations from countries of a 
highly advanced economy, such as Cen- 
tral Europe, to those still in a state of 
colonial economy, as the Far East. This 
transition depends largely upon the 
ability of the latter countries to develop 
a stage of economic civilization in which 
they acquire wants satiable only by goods 
of European production. The South 
American and Far Eastern markets will 
undoubtedly reach this point in the fu- 
ture but, in the meantime, European ex- 
porting countries must continue to de- 
pend upon neighboring markets, and so 
the former have a direct interest in the 
recovery of the latter. 

In some ways the United States holds 
a position unique in economic history. 
In ancient times Rome had to import 
grain over the Mediterranean from her 
provinces in Asia Minor; in recent years 
England has had to obtain her foodstuffs 
from across the Atlantic, but the United 
States possesses her own granery in the 
midwest, free from the danger of hos- 
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VI. Foreign Credits to Germany 








Moreover, she raises semi- 
well as temperate products 


re- 


tile attack. 
tropical as 
the mineral 


most of 


and possesses 


sources necessary for the maintenance of 
a modern industrial State. Also, the war 
ended her dependence upon Europe for 
capital to finance industry, because, since 
1914, the United States 
formed into the world’s greatest creditor, 
surplus funds for which 


has been trans- 


possessing vast 
profitable placement must be sought, not 
only at home but also abroad. Out 
the war, the United States has emerged 
relatively 


of 


to a position of prominence 


similar to that of Great Britain after 
the Napoleonic conflict of a century 
ugo. Act that time the financial] su- 


pramacy of Europe lay before England; 
today the United States has before her 
the opportunity of financia] leadership 
of the world: 

3ut America’s interest in Europe is 
gauged not so much by her own economic 


independence or Dy the exact pe rcentage 


of copper, wheat or grain exports, but 
rather by the unmeasurable strength of 
the political and social ties which pind 


the two continents. The United States 
ted if European chaos 


geometri- 


cannot but be affec 
nd 


cally. 


disintegration progress 


ie view of the interdependence of the 
countries of. Europe and interest of 
the United States, proposals for the eco- 
nomic relief of Germany must be matters 
of world consideration but they must be 
not Germany’s re- 
sources but upon international 
operation and rest upon the premise that 
given until 
political in 


based alone upon 


also co- 
help should be 
the several economic and 
terests in Germany extend themselves to 
their limit in the work of reconstruction. 


no outside 


These groups have been concerned solely 
in protecting their own affairs, with 
little thought of 
with no regard for international obliga- 
tions. 

The most pressing problem confronting 
food. Like 


national welfare and 


Germany today is to obtain 


England, she has beer 
most of her 
but since the 


foreign 


breadstuff 


h 


war l 


sources for her 


been further 


has 


long run, this problem 


by an emigration of about 


of surplus population to 


other parts of the world 
oped. This is, necessarily 
ess and in the meantime 
ures must be taken to 
feeding and starvatior 


food aboard. In 


such crises became acute 


from 


by food relief organizat 


largely by the United States 


itable efforts are good D 


porarily to meet an emerge! 


should be anticipated, ra 


ures of a more busine 


{hese proposals may 


the financing of raw mate1 
as of foodstuffs, and so tl 
of imports will be discussed 


"Bpparaenided is encounter 
I difficulty in financing 


lo facilitate tl 


broad. 
roods from a country o1 


to one on a paper 


ba 
problem, but it is increasing 
ping goods to Germany, w 
ternal value of the mark 


It has been estimated that Ge 


need of two million tons o 


purchase these shipment 


require about twice the am 


the marks in circulation 


is also need of millions o 


and large supplies of copper 


which cannot be 


accentuate 


the 


purchased 


In order to import these 


past few years, there ha 


a resort to barter on an 
scale. From Denmark 
ceived cattle, pigs and 

in returr, has given coal, 
steel. More recently, Ar; 
Germany have entered int 


ment whereby the forme 
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the Ringstrasse, which is, perhaps, no 
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the iatter to rn 
aliways and publ cS. 
uS involves the ela- 
gainst goods, ter to 


depleted su; of 


(germany and, ence, 


eady 


annot very wel 
ensive scale. One rm 
exchange foreign good 
of which Germa 
rer supply than 1 of 
aw material. For ex 
y concern, findir tself 
the means of financing 
will contract to Lw 
eturn, without ng 
es or profits. The Ge 
thus no longer an 


is reduced to the posi 


ipervisor, and 1 en 
Known a 
earning. Nat 


ad be accepted by 





if reduced to the 
rting to the syst yf 
- rather be made 
‘ Great Britain 
tate witi 
perimented in us 
tate the move of 
" ith low 
i n ive lalle j © 
ted by Governmé 
vere unable 
od and Dad yt 
dits for po 
ound bankil 
the experience ned 
e plans could 
veloping a more 
ation 
nost interesting port 
he revolving credit made 
and to Germany. This 
ed from others in that it wa 
country only. HK an it 
100 guilders, of which 60,- 
tended for foodstuffs and 
és raw materials. Under 
credit, purchase ere 
confined to Hollar but 
, made in other countries, 
were handled igh 
At first, German busine 
ttle use of this plan, for 
to obtain sufficient credit 
their own banks. As thess 
T ame less able to extend 
istomers, the latter were 
I to the Dutch plan, which 
me the most. important 
available at present to 
_ ers. While this arrange 
= led on an agreement be- 
ernments of Holland and 
operated on a strictly 
the credits are extended 
ms directly. The ure 
A iw drafts, with a matur 
ee to six months, or tch 
irity for such loar hese 
pend upon the personal li 
borrower and also upon a 
en by the latter’s bank in 
a e constitute the e- 
F actions involving the im- 
; vodstuffs which are con- 
SA liately by the population, 
ae 9f raw materials which 
25 nto a manufactured form, 
14, edits are fully covered 
itervention of organizations 
258 reuhandgesellschaften ” or 
7 ies. These serve as inter- 
soos etween the foreign-credit 
764 the German-credit taker who 
; iw material on the condi- 
r 1 short time thereafter, he 
- er either the finished goods 
eds from the sale in an 
laling the credit received. 
e y taken that these deliveries 
" omptly and that the German 
does not engage in specu- 
we relations among the various 
D such transactions are defined 


ts similar to trust receipts, 
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any ac 


which are well known in American bus would be no need of setting up 
ss practice ditional Government machinery, as wu 
e The ‘wecneiter outline ibove cou could be mad Oo existing institution 
r \ . - y 

well be applied to the financing of su such as the War Finance ¢ orporation 
raw materials as cotton and copper fror Kdge law organizations or & syumnees ‘ 
the United State to trermar rhe » interested n the financing o 
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Km ARN ederal taxe and contingent lability 

I ig eserve Th equivale to $10.91 

rur ‘ hare earned on $15,375,000 capita! 

acgrezate tock and compare with net income ol! 

no et R6HD.444. or $5.62 a hare the previou 

a L)UQUESN LIGH COMPANY, for the 

7 twelve months en¢ Dec. 31, 1922, re 

: po rro of $16,928,746 as compared 

ie ith $16,092,27 n 1921, an increase ol 

final figure Fron t tabulatior $36.47 The met. after tances, for 1982 
made the indications are the Decem) imounted to $6,599,956, as against $5 
oe oS See ree a 62,954 in 1921, an increase of $837,002 

exceed $75,000,000, wt é 

any previous Lecembe nee Governmer EUREKA Pipe LINE COMPANY, for the 
control. January earnings are aiso end ! 1Y reports net 
nected to reflect the continuation of tl ofits of $632,60 igainst 39 1 





record volume of traffi wccordil the previo ye The profits for 192: 
the car loading reports coming to! equ to $lz.t ire earned oO! 
Keport for the la Vet t Janu tne OOO OO pit 0 outstanding 
show that period to be the best Januar uyrainst 8 r earned ir 192) 


week in the last fou vea and ti After payment of $400,000 for dividend 

total car loadings for the four wee last yea there remain¢ 1 surplus oO} 

o* the first month of this year amounted 232,603, whicl ided to the profit and 

to 3,380,260 car “a compared wit iT urpli increase th account te 

2,785,119 i the corresponding period oO 78,971 l e three vear prior to 

1°22, 2,823,759 in 1921 ar 3.27939 r ] ” the company reported deficits afte 
men payme! 


1920 recent ve 


the best 
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AMERICAN HIDE AN LEATHER COM 
IANY, for the three montt ende ri port ncon of 174.009 fter taxe 
1, 1922. shows a surplus of $204.8 ento Ld ment rn intere 
ufter Federal taxes ar charge eq charge ejulvaient after preferred di 
alent to $2.35 a share earned on $1 mer to € earned on the 
645,300 outstanding preferre: to $6.000.000° commor och as compare 
compared with a surplus of $268,208, ¢ sur i of $88,724 previous yea 
$2.13 a share, earnex n the precedir MIDVALE STE AN ORDNANCE CoM 
quarter and $207,601, or $1.6 hare PANY. for three months end 1 
arned in the fourth ouarte o 192 , = def ic ‘i $4.94 ain 
For 1922 the compar report harpe ‘ ’ atio and depk 
pius of $1,022,660, including $495,000 r ; | ddition. a charge of $270.00 
ceived as extraordinary income , Pot : dttamnlen 
less, equivalent to $8.14 re o7 nm of Consolidate Ste Corporatior 
preferred  stocl Eexcludit fire oO lef : 7 sem tee 
items, the compan earnings amounts ] te ' comp with deficit o 
to $4.20 a hare Th com! wit 60.864 the preceding qu ‘ Jini 
1 deficit of $550,257 for 19% deficit of $1.279.78 n the correspondin; 
AMERICAN STEEL FOUNDRI for the cogs of 19 Statement for year 
year ended Dec« l, 192 repo ! 19 a , ; t po 
profit of $3,709,866, afte charge ar now deficit oO . ; " afle taxe 
Federal taxes, equivalent after preferre — , ancludi der: aeecagmeees 
dividends to $4.05 a share earned on th lution Of Consolidated Steel, the deficit 
722,195 shares of common, a ympare - o $3, I This com 
vith net profits of $675,009, or 15 cent with d to 13,015 in pre 
a share, earned on the 612,05 hare , . 
of common in the previous yea NATIONAL . vir COMPAN 
BROOKLYN UNION Gas COMPANY, fo SPStTS RES ARMS GE PENSE See Ter 20e: 
the year ended Dec. 31, 192: repo? iS against 4 1) the previous yea 
r Pani ta Net pro bonu o employe 
net income oO! $6,000,605 after taxe \ 
hed tant ir oth charge 
and charge equivalent to $20 E . 
share earned or! $18,000,000 ear ount ,¢ Allowing for 
stock uu compared wit defix of CPV Tress 0 tne preferred Stock none 
$4,570,027 in the previou e — WEEN iS a share In 192) 
tl compa el é deficit of 
BUTTE COPPER AND ZINC COMPANY, for 129.6] | SR er Bie 
year ended Dec. 31, 1922, reports n os 19 sidteen. eau idieeiaie denial 
income of $22,847 after expenses, de $11.165.170. avai ost. coeennn Mak 
preciation an taxe equivaien i of $ 4753.( 
cents a share (par $5) earned on 60 : ay ™ 
000 shares of capital stock, as compare YEW ENGLAND TELEPHONE AND TEL! 
with a deficit of $61,075 in the previou GRAPH COMPAN for year ended Dec. 31 
1922, reports net income available for 


yeur 


idends of $6,193,168. or $9.81 a share 


CRESCENT Pipe LINE COMPANY, for the sack lite ‘ 
on the $66,476,200 stock, against $9.01 


year ended Dec. 31, 1922, sho net ir ae ie 
= : share on $66,472,700 stock in 1921 
come of $181,602, after taxes and depré 
oe : EW JERSEY ZIN >ANY ! . 
ciation, equivalent to $3.02 : an oe New JERS! ZINC COMPANY, for three 
par) on the $3,000,000 capital stocl nus ended 1) 1, 1922, reports ne 
compared with $168,666 the ve hefo income of $1,638,835, after charges and 
or $2.81 a shar. taxe compared with net income of 
: 1,732,570 in preceding quarter and of 
( UMRBERLAND PIPE LINE ( OMPANY for 54 - , sar . : : 
$654,697 i fourth quarter of 1921 
the year ended Dec. 31, 1922. report " 
For the year 1922 net income totaled 


net profits of $723,605, equiv 


atent to 





‘ ‘ $6,054,647, « compared £9 179 R28 
$24.12 a share earned on the $3,000.00 ss compared with $3,179,59 
a] ; n the preceding ye 
capital stock, as compared with net pro 
its of $301,013, or $20.06 a share. or NILES-BE M ENT-PON COMPANY for 
$1,500,000 stock outstanding in the pre the year ended Dec. 31, 1922, shows net 
ceeding year lo of $2,992,450, after expenses and 
DETROIT UNITED RAILWAY, for the yea aaa, Gs Compares Wen uot lem of 
ended Dec. 31, 1922, shows net income $2,737,434 in previous yea 
of _ $1,677,875, -after interest charge NORTHERN OnI0 EvectTrie CORPORA 


foreigi trade Suc} “ finishing ’ or which would be covered by 
“refining “" credit so termed becaus« to goods continually risin; 
they involve the conversion of raw m:- they advar o the stage 
terials into fully manufactured good: ductior It icceptance 





could provide for the drawing of six would probably be eligibl. 
month acceptlan’es Dy German firm with Federal heserve bank 
4° ° 
‘ 1a] Re OTT 

Financ S 
TION and its subsidiaries, for the ful ermi-finishe products al 
year of 1922, report gro earnings of were for pis ) 
¢ on 4 4s acs oT S Syed (ye . 1O91 - 
9,354.96, aran 28,012,079 V2 SOUTHERN PIPE LINE COMI 
and $9,298,549 in 1919 erating ©) ) 
and $9,298,549 in 191 Operating ex vear ended De 1. 1922. r 
nsec r Gg? re $6.897.77¢ avi cf ‘ 
penses in 1922 were 897,774, again of $9 9 equal to 
$6,535,330 in 1921 rhe net income earned on the $10,000,000 


avallab * dividend a 4 
ivailable for dividen nd catatandine. again nro 


‘ , aaa 
yee . 1922, 996 to $10.90 a st 


equal 


, replacement 





depreciation wa 


‘ « ‘ 9950 4 e 
against $242,299 in 192] After pre- 1, 1999 $799.999 was pa 
ferred dividends totaling $360,000, bal ef dividend loavi 
. was ft { 219? 545 , Qg29 
ance was left of $122,54 in 1922, $182,240 The profit an 
against a deficit of $117,741 in 1921 and for 19! : 2) 160 10% 
a balance of $736,680 in 191 
STANDARD GAS AND ELECT 
NUNNALLY COMPANY, for year ended ; ‘ 
7 in i preill ary epor c 
) Q?9o . “ i . it« f 
Dec. 31, 1922, show ne profits of ie 1999 shows gro “ 


Federal 





$117,445 after charge and the year, an inerease of $ 
taxe equivalent to 73 cents a share ene waleite ten wmbieed 
earned on the oustanding 160,000 share ali properties were $13.94 
of no par value stock, as compared witt 47 GOK in 19° 
$133,066, or 83 cents a share in 1921 


SWEETS COMPANY OF 


Cash on hand at the end of 1922 


—_ a > ' tor the ye: ended [ec 
amounted to $36,604, against $61,042, : 
: net profits of $6,079, co 
but in the last balance sheet the com 615: 
e S1l5,o68 
pany showed bonds owned $154,905—a 
: TEXAS GULF SULPHUI 
new iten and Government securities of ' 
- . . the year endea sex i 
$&4,673, against $20,223 last year. Cur 
. incon oO $3,853,162, a 
rent asset were 3656,260 and current 
ny and Federal] taxes, equiva 
liabilities, $84,379, against current asset 
7 ° share earmie o! outstar 
oO $599,84 and current liabilitie ot 
snare o cap i SLOK 





$92,554 at the close of 192 


vith ne r 




















PENNSYLVAN! WATER AND POWE) share ‘ evious yea 
COMPANY, for the year ended Dec. 31 , tie lo o 192 
1922, reports surplus of $921,256, after $2,082,0 rainst $1 ) 
taxes and interest charges, as compared Current asset amount 
with $841,477 m precedir ea and curre! iabilitie 4 

PEOPLE's GAS LIGHT AND COKE COM pared with current ass¢ 
PANY, for the year ended Dee. 31. 192 und ecurrer habilitve oO 
hoy net income, aite ex pens and ! 
ceductions, amounting to $3,261,996 an UNIT: CIGAI STORIE 
a balance carried to surplus of $1,337. America o vea 
016, after allowing for dividend puid 192 repo 1et incon 
The company gross revenue for the after Federal tax equ 
jvar amounted to $29,645,777, and oper duction of preferred d 

ing expenses, including depreciation oi a sha ‘ 

“ “297 " , ‘ 4), 79 A ) 
$1,15: 51, stood at $21,045,72% As 0 standine co O on 
bec 1, 1922, the urplus amounted to with net income of $4.10 
oO ¢ repo Ir iu sha ! } ) 
i 1 th Si > é 
i oO he ime date UNITED RETAI STORI 
current assets were shown as amounting 
. oO the vear enac j 
to $6,843 oi! which custome! va 
‘ port é nconn oO 
accounts receivable were $1,899,322 and 
aa taxes, equivalent to $} 
cash $1,184,526. Current liabilities wer: a 
Ps on the 6055.10 share ( 
$5,077 505 o which $1,072,958 were 


mon stock and 160,000 fo 








accounts payable and $2,219,578 taxe 
? us compared with net inc 
— 14, or $4 shar 

PETTIBONE-MULLIKEN COMPANY, ved The balance sh¢ 
the year ended Dec. 31, 1922, shows 1 1929 showe decre 
iacome of $338,834, after Federal taxes, account from 1921 9 
equivalent afte preferred dividends total now being $1.920.1 
and appropriation for first preferred ¢aused largely by losses « 
sinking fund, of $1.57 a share earned on securiti nd distribut 
outstanding $7,000,000 common stock, a Retai Car stock te 
compared with net income of $18,643, or Cas} mounte to $29 

2.44 share on first preferred stock of the vea decrease o 
in 19: last ve; 

PHILADELPHIA COMPANY, for the twelve  W. Woo_twortH Com 
months ended ie 51, 1922, report: vear ends Dee. 31, 1922 
gioss of $13,662,351, as compared with plus of $17,624,399. aft 
$10,209,564 in 1921 an increase of Federal taxes and prefe 
$3,452,787 The net, after taxes for or $27 u share on t 
1922, amounted to $5,180,190, as against common stoc} For 19 


$2,626,327 in 1921, an inerease of surplu 
The sales of $167,819,2¢ 


while the 


of $13,022,960. o 


~ 


$2.553,86: 


REPUBLIC IRON AND STEEL COMPANY, record, profit } 


for the year ended Dec. 31, 1922, shows sales of 10.95 cents wa 
net profit of $418,312, after taxes highest previous year w: 
interest and depreciation, equivalent to established in 1916. The 


$29,139,065, against 


tal is 


1921, 


$1.67 a share earned on the $25,000,000 


preferred stock, as compared with a net and $20,087,901 for 
$5,665,242 in 1921 The profit 
surplus totaled $29,994,641, as 
with $29,576,329 in the pre 
vious yea) Earnings in the fourtl 10 per 
quarter applicable to stock were $1,182, to falling 
689, and net for the common was $745,- 
189, equivalent to $2.48, or at the annua! 
rate of $9.92. Unfilled orders on hand, 
as of Dec. 31, were 219,949 tons, of 
which 162,025 tons-were for finished and 


tories are carried at co 
$20,090,49: In 1921 ar 


depreciated 20 p 


loss of 
and los: 
contrasted ventorie 
cent respective 
A fte 


$20,000 ,00 


price 
ments, deducting 
dow! good-wil! 


$2,500,000 


ana 
premium, the 
surplus 
with .$22,038,950 fer 1921 


Was 


$10,663,349, a 


SQ & 
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A Review of Foreign Opinions 











amen areas“ 





cpciogs ' i 4 Mexico by returned oO 
to have been made by the Chief of the ses etinaie — Kin inggae a 
. e oe ae os ‘ aaa 1 workings. if 
, United States Geological Survey, to the | 1907-11 54,356,000 11,000,000 65,356,0 the shovel for the f 
} effect that the limit of production of | 1912-16 . 78,654,000 25,259,000 101,715,000 nanded by the mi! 
° P . ° ‘ 194A 2Q 9Q‘ 7 ) / ’ ‘ 
American oil fields is between twenty 1917-21 . 134,300,000 139,292,000 74,092,0( gatory by Governm 
and thirty years, and remarks that for | = material would 











RITING in the Contem- 
porary Review (Lon- 
don, January) Sydney 
H. North, Associate of 


timely interest under 
f “'The 





been importing Mexican oil in increased 
quantities. America, he comments, is 
not only the largest producer of oil, but 
also the greatest consumer and exporter 
in the world. The home market is vast, 


therefore, is viewed with alarm, states 


the writer, which accounts for the fever- 


cerns, to secure dominance in t} 


tion. 
Next ccoime Rumania and th 


Province of Galicia, now kn¢ 


oil, her maximum yield of 


ations made 


entre of gravity 


niit from We 


ioubtedly exist 


the Institute of Petro- : land, both of which were com} , through B 
leum Technologists, and the export trade is of inestimab-e down by the war as regaré Persia, M 
discuss¢ ubject of value to her. The coming shrinkage, tion, Rumania produce vard 


the heading of ase 2,000,000 tons a year. The Mo if the Ea 

Problem of Oil Sup- ish activity of the oli companies in se- which is the best in Rumania y the . 
plies.” curing new fields. Bu merely to SUP- an oil with a high percentage of oiiiadi, sini 
The article opens with a dé scription plement her oil supply without discrim- which is valuable for moto len: sale’ eal tee 


1 


of the modern uses of oil, more especi- 
ally with reference to the tremendous 
development of oil-fuel engines, which 
has been proceeding with celerated 
pace since the war. Turning back 
twenty years, Mr. North points out that, 
at that period, oil was used almost en- 
tirely for heating and illumination. The 
Mexican fields were practically un- 
known; Borneo was in its promising in- 


ination would not fulfil her vital needs, 
Crude oils in various parts of America 
differ markedly in construction, as the 
following quotation from the article un- 
der discussion shows: 


Crude oils in Pennsylvania, Ohio, 
West Virginia and Illinois yield a high 
percentage of gasoline. The oil de- 
posits in these fields, however, are 
working gradually but definitely to- 
ward exhaustion. In California, Texas, 


airplanes, The total out 

oil in 1921 was 1,047,000 
which 245,000 tons of benzir 
tilled, more than 25 per cer 
grades of crude oil, and app. 
500,000 tons of residuals 
addition to illuminants and o 
The Rumanian output I 
increasing importance, 


tai spot oi 


mperative 


ensive tfacilitie 
icinity of the 


» the imp 


extending fro 


¢ 


a certain compla 


1at “nature ha 


robably the me 


] 1 ' { hus situated. 
fancy; Persia was unexplored the Oklahoma, Louisiana, Wyoming, Ken- rsa 
United States was unaware of the wealth — _ Kansas they yield a com- HAT of Poland, on the othe outh Persia 

ot . 1-1 aratively low proporti C ralus > caj ee ee to indicate 
of California and Oklahoma, which are f } ‘4 I fa on of valuable aid to be declining . ‘ 
. et light oijs, but the output is increasing posits are deeper than t e oil. 
now two of the most important fields and, apart from the first three States, ; p GS than t a ale " 








in America. In_ their ubterranean the output is not large. The first t 
depths these fields held crude oil suit three States provide more than two- of drilling considerab oward the eG 
; : : thirds o he entire we : a n he draws atte 
able for yielding the products required hirds of the entire output of the Once tapped, however, tt e draws a 
Pd a i United States, and are incapable of van: ceil the soalia ave oil shale 
in ever-increasing quantities Tor automo- making good the rapidly increasing opting 0 go Seren I 
. , r Ma he i lisoti , A f r 
biles and other motor vehicles, air- deficit in gasoline. This, in a nut that with the introduction « age 
planes, direct oil-fired engines and Diesel shell, is the American dilemma, methods and more capital » Tar, Ue 
vy snvines a ee F be more important thar tne cl 
type engines. Mr. North then points out the logical sciptors I 5 he «i 
Wie ws ‘ sat as he la we tune : ined. Sritish capitalist oo 
[he rate at which the last two types) manner of dealing with this problem a. Sone — . 
, eons ; n > in ° é in its ve ent , * 4 
of oil fuel consuming engin e in from the American standpoint, which is pans its development, 
-rease . , » the fol] y table , i th hands r French ope oon ¢ € 
creased is shown by the following table to reserve the home output for internal |” he hands of French oy 
any " ic ‘ ‘ 4 ° P mL } riand 
which is taken from Lloyd tegister of consumption and to acquire oil fields in rhe only direct sour 
Shipping: ther parts of the world from which to American supply i up} | 
- 1 cg 
Vessels Burning Oil Fuel Under Boilers satisfy the foreign market. While thi be found in the Dutch |! eT 
tor emergency is not immediate, it is, never- in that part of the worl Baie 
: . ; 1 l ea 
July, 1914 3 ( theless, in the opinion of the British oil by its richness in benzine I 
y, 1914 ....... ‘ gia , - wing lang 
July 1919 ......... ID, expert, the trend of present conditions 0 Borneo oil gave great ; 
ier > oe . se { + - : 0 
July, 1920 .........+. OI 904 and must make itself felt in the near fore, to the automobile trade ' ci 
, 492 12.7 : ; : 
July, 1921 ...... ini future. oils are also yielded by the 
A similarly remarkable progress in the {ndies product. ' 
employment. of Diesel-engine hips is ve . Considering the future yr this valual 
ploy , — aes TT‘\HIS analysis of American conditions : é a 
demonstrated by the fact that the ton- See aie ge _ ply in those regions the a cuteneon or a 
en nee ; puts oil fields in the United States : : a rong 
nage constructed in 1913 amounted to that Sumatran wells have 
. . ; re out of the question as sources of general (|... ss tion o 
60,000, which, by 1921, increased to 573,- pet limit, about 500,000 to: sroduct 
‘ ‘ . world supply in the future, and the % Cas 
325 tons. In the same wa nport yt = ‘ annum. Java fluctuates, ar I 
: : ; ‘o,9 Writer then turns to the question of pos ; 
fue) oil into Great Britain n 1913 : ae pears to be still the mo 
21 140 727 ' sible new source These, of course, he ° rticular pha 
amounted to 31,169,737 galion ind in : : the yield in that island w: . 
 acieaee itined : regards from the British point of view ; . 0 de for 
1921 to 533,131,807 gallor For the . . - on record Considerabl. i 
2 as concerning their utility for Empire . tracts given 
greatest increase in the use of lJignte) » 7 ireas have been opened up <ipateia 
> : ; e “ee purposes and so forth. For Great Brit- ? ich Tes ? “. of the Ir 
vils for motor-driven vehicles Mr. North nang 1 kenene tie new fields M1 h 
sige : no ain, the matter one of much greater : a 
nstances the United States, with 1,260,- i é first place to Mexico, “ th ft luring 
é OG urgency than for the United States even “ eport , 
000 automobiles in active u n 1913, nd t] } ers,” which has increased 
: and the reason for thi to be found . r af 
increasing to 10,448,000 in ‘ ; breathless celerity r po 
: n the statements made at the recent Oil ‘ wilt w materi 
2ase in oil-consuming engines reese . : crude o} ntput was 16 i aterial 
The increase in oil-consu! 5 8 Congress in Paris, where British and dete ee I n, and sta 


is remarkable in every country; they 
are used in industrial plants, for agri- 
cultural uses, for railways and for min 


prod 


ing operations. The growth of oi 
ucts in the last fifteen years in quin- 
quennial periods is shown in the table 


French scientists pointed out the com- 
plete depe ndence of their respective 
countries upon outside sources for their 
oil supply. The remedies suggested for 


this alarming condition were two, name- 


or Rumania, which make 





1 


per annam. In 1921, 195,( 
were produced, and over 
milcs of oil land still remain 
plo:ted. While the 
whole. is more startling 
ity, the new Southern 


y 








i€ aterial car 


iction of oil 


, : ; ‘ ly, active development of oi] shale, and : > : continue 
below, which covers the two principal va 2 writer, give hope of a bette t continu 
distillation of oil from coal ce “s 
active sources. ' é ; : put. al in sigh 
Leaving these two suggestions for a 1. ' , lasses, Namely 
A comparison of the last five years aving = ! Bt tion git The writer then describe ane ow 
aye 4 moment, Mr.North proceeds to examine oe i : with a h 
with the preceding half decade shows bilities of South America, dn alk tome 


that oil products have more than doubled. 
Mr. North then continues, as follow 


world sources of oil, excluding those al- 
ready analyzed. First of these, of course, 
is Russia which, before the war, took 


reference to Colombia, Venezu 





and Ecuadcr, which 





team-raising 
ble value for pros 


purposes; (b) 


r ‘ ade j rhile A 

‘ yblem of the oil indus- ae high-grade oil, while ree ee ee 
The great problem of t id second place in oil production. The po- }..:. | cae eae aterial with 
try today chiefly centres around the seal ; : livia and Brazil are Shut affor 
provision of crude oil capable of yield- litical activities now going on, however, cinetee Daehn dtieiin Why aia dee 


ing a high percentage of light oils. It 
is not only that such return a much 
larger profit, but that the country 
which cannot control large supplies of 
these will very soon occupy a subordi- 
nate place in industry. ‘This is, in- 
deed, the crux of the American diffi- 
culty; it is the great incentive which 
is inspiring the great oil concerns to 
secure as large a share as possible of 
the oil lands known to possess very 
great deposits of crude oil having this 
essential character. America still re- 
tains her dominant position as an oil- 
producing country; the yield from her 
wells represents approximately 60 per 
cent. of the world’s oil supply. In the 
light of the above, however, an analy- 
sis. of this figure reveals the American 
weakness and the necessity of supple- 
menting her oil resources. 


The writer alludes to a statement said 


some years now the United States has 





have reduced that country to a status 
in this respect inferior to that which she 
occupied some thirty years ago. Her oil 
products are not found in any of the 
world markets. While not of as high a 
grade as that of the United States, Rus- 
sian oil products, nevertheless, were a 
valuable contribution to the world sup- 
ply. In the hope of her ultimate recov- 
ery, energetic efforts are being , made, 
principally by British «nd American con- 


esting of the ~ew fields, howe 
cially from the British point 
Kast. Per 
tamia and the contiguous count 
in the toils of political influer 
are not surpris'1g when the 


are those in the 


potentialities of oi] in that 
known. In this connection, 
makes the followu prediction 
It is daring to prophesy, but 
basis of the South Persian d 








The Growth of Oil Products in the 
Last Fifteen Years 








fuel, and (c) mat 
(a) and (b) 


, it has been 

1 of between 
crude oil pe 

m material « 
his crude oil 
ive at least 8 per 
and 40 to 50 per 





> committee 1s sat 
ns per dier 


ial can be economic 


ided the Government 


iry facilities and 


be obtained, w! 


yield an averag 
r ton. The total 
00,000 gallon 
of 400,000 ton 
of this materia! 
ot raised, or, if ra 


1 on Page 206 


ne 





CAG er aieg ton. 
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Curve of the Food Cost of Living 
a cc 23 
NUMB TUL. |AUG. SEF lr |NOV.; DEC. |) B(M M : | JAN. | FEB | M R.|M 
; eeenes H see } 
+4 
The Annalist Index Number 
| 30K Feb. 10, 1923. 180.380 
; Feb. 3, 1923 180.856 j 
A Fel qv 16> +4 ame a a 5 +4 i Perr rrrrriyt 1 
; ry re » 19 134. fe. 
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An index number neal tf showin fluctu n the average price of a group of commoditie The Annalist Ir Number s ws 
fluctuatior the average wholesale price of twenty-five food commodities selected and arranged to represent a theoretical! f f 1 bn 
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BAROMETRICS 


FORI 


under demand prices for 


LIGN 


lhe State « ( 


GOVERNMEN' ECURITIES 


\ 4 I 
}, . ‘ ae - ? . . 
. Potentials of Productivity and Measure of Business Activity 
rHE METAL BAROM ETEI WEEK’S PRICES OF BASI( COMMODITIBS 
} | Curre Mear Mean Price of 
Minin Price 4 . 
tn l’ric« Hi 192 1 - 
hte , ri Kle« $ & $().1481 
i 640 0 Spot niddli pia oe 
™ l Hud n Riv I 
ALIEN MIGRATION * Pa Nar eg 
Ma N ar. Roe 
{bound $2,(M 1,16 
Outbound AL. ho, e I 
*Batimat« - eo > . =! . 
ERAGE sESAL 5 mp 
GROSS RAILROAD EARNINGS See oe eee See 
Weel Woe ; 0 "1921 
Koa i ! $s. fs. : $ 
s | : $ “7 St ‘ h P 
wet 7 B " 2K . 
‘ { ‘ 5 $44 ,21K 7 ! ‘ w n pate 
4m I N ‘ trai ) 
| } ; La Mic West, 1 it 
; SUMMARY OF IDLE CARS AND CAR LOADINGS B short clear s 12s 
AM CAN RAILWAY ASSOCIATION Oa N A $ 
S 2 wk pe it) 
Idk 70,3 I 
’ n / * 1 
COMPARISON OF WEEK’S COMMERCIAL FAILURES (DUN’S) 
Week End Week J Week Ended Week |} Week Ended I flou special pa 
KY } I ris rnmeal, ex 
Tota r $5,000 Tot rver $008 otal. Over $6,000 Total. Over $5,004 Total. Over $5,00« I extra fa O7T37 
1 ‘ 2 he " i 
we x " Dees é if I 1 
(‘a i t Butts crear 1N s 
! t dair I 172 ‘ 
} ’ fee, Rio d 12 1231 { " 
FAILURES BY MONTHS OUR FOREIGN TRADE 
~ 19 922. 2 1922 
BUILDING PERMITS (BRADSTREET'S - 
t es expor $51.7 $1 I b 3 wn £ $h 1 & 226.42 
! bh November export $380 056 00 December export $544 
1 ¢ ‘ t *imports for nine days of Sey ‘ unde he new tarif ar ting ft $ or On de 
Sieve : ‘ Bice ‘ " $145, 707,074 ducted from October and added t Septem) 
he Week in the Money and Exchange Market 
oe : FOREIGN AND DOMESTIC EXCHANGE RATES 
COST OF MONEY—NEW YORK : . 6 wets ante tk GLE Ghanian. | Mantiidl Rand te ew Gece — 
Ca ; = wee ‘ 4 n the principal foreign centres last week comy as f¢ ‘ 
‘ 60-0 ‘ DEMANI A} hb 
Last Weel Prev. Weel Yr. 192 Same W Last Weei re 1 Vk., 1922 7 
xcl High Low Higt Law Hit lA Higl ls High law Hi I ’ 
La 4% 4. 40s 4 4.0 1 ov 4.0S +f | 4 .tiN4 4.07 tt 
I’reviou ‘ 1% ‘ i ‘ t4 Tt Z4 ‘ 6.4 6.17 
Yea i rd ‘ 4 7 NZ ( j 
me ¥ s a j if sf 
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; i 4 a: I 
BANK CLEARINGS ' ‘ S 
Zntire count: estimated fror mplete from cities “is te “ - “ “ 2 ee ‘ , 
representing 92 pe cer ft t i Percentages show ‘ - ~ “ % 
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New York Stock Exchange Transactions — Continued 
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New York Stock Exchange Transactions — Continuea 
am t Last 1 
to Date STOCKS _, Capi Date I 
Low Date _ + Stock Listed Paid 
sh 2s 7,000,000 Nov 1 
1,525.00) Aus : eg 
I 4,000,000 May 1 r ‘ 
s Jar I sh.) 318,008 Aug. 16, "2 $1 
—. ~— ’ 34,004,100 Ja 1 
, j 1,499,976 { 9 ¢ 
$ Jar 3,500,000 20, °2 > 
7 Jal & ‘Telegrapt 18.000 ,¢ 04 
1 Ji & Telegraph pf 7,000 000 Jan. 1 
10% Jar ar Company ($10) 23, 770,200 Jan 1 ) 
Jan ar Company pf 14,789, 84 Dec. 15, 
7) Fel & R. ($50) Jar Ze; *3 ” 
° Kel is B ($ Jan 20 
‘ Jan (9n.) 
“oO Fel pf 5 Jan. 2%, ‘2 
i] Jan sh.) 150,000 Oct 24 2 
0 Jat 540, HW) Dec, 30, 22 . 
(2 Jan pf. (sl 19,474 Jan. 2, ‘2 
it Feb Railroad ($50 199, 206,400 Nov. 29, "22 
2% Jan Stee 613,752 
ow) Ja 30,300,400) Jan 7. s 
1Z Ja 10,000 000 
st Ja 45,046,000 
) j pf 12,429,000 heb 
hh oly 11,200,000 Feb 
6,995, 800 
a 761,000 ‘an 2 2 4, 
411 Jan Philadelphia N $50) 42 043 QUO Jan | 2 
hd i ‘" Philadeiphi Cx O% 14,552,350 Jan 1 2 Py 
Ps j Phillips-Joaes (sh.) S:3),000 
lones p 22 S.S00. 000 ___ Feb. — 
r i 8 eee 699,110 Jar 3, *2 
ow M r (sh.) 250,000 May 1 $ 
pf 000 00 Apr i 2 
622,92: 
} 15,000, 001 Fel 9 
ive } 200,000 [ec 1 2s $ 
! ' ania 31, 006,70 Jar 2 2 
ce f ve yivania pf 35,000,000 Jan. 2 
h, ¢ i ati, « ‘ & St. Louis y Ja 2 2 
4 e & Cl at jar ’ 2 
t Wa e & Chica pf 4,000 000) Jar 4 2 
i 10,504 000 Li 1 23 1% 
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“ ey pf 9, LOO 000 Nov 2 é 
Coa ($10) 1200 Jar 2 
4 Ar i 1 cco Company SOO 
‘ 200,000 Feb 
( 6,500 000 he ! 
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Ste i iy yt 12,500,000 Nov 29 2 4 
3 G (S50 15,162, 40 
pf. ($50 2 MGT Sv Kel 
! 
ratior N Jerse 30,000, 000 I ‘ 
‘ i a ) New Jersey pf 18,414,560 [be rl 
¢ { . 120,000. ( Nor 4 
r ~ $50) 16,503,650 Apr. 1 $ 
( t is ) 64,487 52 lec y 4 
11,600,000 lar 
I SPRING COMPANY 13,500,000 ( 
Ss mpar pf 13,500,000 20) ‘ 
n SO) OOH? « 
37,210 si 1 $2. 
pper $1) 15,771,790 
Ft 70 000,000 ¢ 3 
s I $ 25 OO, OOF 14, °22 
" $i 42,000,000 1} 2 
I'v} r 10,000 00+ 
Typew! Ist pf 4,000,000 De« 1" oo 
lypewriter 2d pf 6,267,200 Apr 1 
Remington T pf., Serics § 1,217,000 Dee 1 2% 
Nensselacr & Saratoga 10,000,000 Jar i, “= + 
9 Jan 2 Replogle Stee sh.) 250,000 
17 "4 Jan it) Republic Iron & Steel ¢ pany 30,009,060 Fet 1, °2) Is 
st ( Republic lion & Steel pf 25, 000, 004 Jar ie 
1¢ u 2 Reynelds Spring (sh 75,50) 
4 } 1 Reynolds Spri ight 
fr Reynolds Topacco, Class A (&: 10,000 000 J 1 2 
i7 Jar 10 Keynolds Tcba lass B ft 70,000,000 J i - 
} Jar it Reynolds Tot >» pr 20,000 00K) Jat 1 2 ¥, 
1¢t Jar x st 100,000 
81 Ja st pf 2,250,000 Jan 2 % 
42 Jan ! 812,395 Aug 1 22 §$ 
Ja 9,057 GOK 
Jan LEAI $10) Dec. 20 
Jan San Francisce 
i Jar an Francisco pf 
ds Jar “ i Southwester! 
t Jar 2 St Louis Southwestern pf 0 2 
2 Jan. 17 St. Cecllia Sugar sh.). 1 2 
1s Jan Savage \ 15 ( Y 
iy, Jar 2 aboard r Line 38, 
N% Ja 1s Seu ird A I pf 25,894, 100 Aug. 15 
83 Jat 7 It 1 ( oses 105,000,000 Fret 1 . 
110% Jan. 26 eb Co. pf Paes 8,000,000 Jar 1, 4 % 
7 Jan. 15 opper h $25,000 
8 Jar + Arizona Copper ($10) 3.500.000 Jan. 26 
Jar 31 & Trad (st 1 57: Jan. 24 
Jan ” r U «sh.) 8,000,000 Jan. if 
Jar 1 n Oil pf 000 00H) Nov 1 
12% Jan. 2 ($10 
11% Jan 8 Sinclair ¢ lidated O ist a7 Nov. 15. "22 . 
97 Fet 1 Sinclair Consolidated Oil pf 19,999,500 Nov. 15 
9% Jan 2 Skelly Oi 19,989,450 
12 Jar 3 Sloss-Sheffield Steel & Iror 10,000,000 Feb. 10, °21 . 
68 Jan 13 Sloss-Sheffield Steel & Iron pf ‘ 6,700,000 Jan 22 % 
Th) Jan 13 South l'orto Rico Sugar 11,205. 600 Apr 21 + 
92% Jan. 10 South lorto Ric> Sugar pf 5,000 000 Jan 2, °2 . 
87 Jar 9 Scuthern Pacifi 344,380,900 Jar - 1% 
Scuthern Lacific trust receipts 605,200 
24 Jar Southern Railway 120,000,000 
4% Jan S Southern Kailway pf ‘ , 60,000 ,000 Nov 15, °22 2 
Southern Railway, Mobile & Ohio stk. tr. rects 5,670,200 Jar 2, °2 y 
Spalding (A. G.) & Brothers Ist‘ pf ‘ ‘ : De 1 2% o C 
Spicer Manufacturing (sh.) é 313,750 
Spicer Mar ig pf 3,900,000 2, °2 
Standard I 11,857 _300 29, °2 
Standard Milling pt 6,488,000 2¢) 4 2 
Standard Oi! of California ($25) 7 1 1 22 $ 
Standard Oil of New Jersey 497,407 425 
Standard Oil, New Jersey, pf ; 199,972,900 Dec 15, °2 1% 
Steel & Tube pf 16,842,400 Jan 1 2 
Sterlir Vredu sh.) 603,063 Nov 1 Th 2 
Stern bros pf ‘ 3,811,200 Dec 1 : 
Stewart Warner Speedometer ‘sh.) J $ - 
Stremberg Carburetor (sh) $1 a 
Studebaker Company ° 75 4 - 
Studebaker Company pf 9,450,000 14 
Submarine Boat (sh.) 765.920 
Superior Oi] (shk.) 451,708 ah 
Superior Steel 5,000,000 Ti 
Superior Steel 1st pf.. ‘ ” d 300 Nov 5, *22 
Comtr of America ($10) 00,000 
[C. &C. etfs és : 794,424 $1 
Texas Company ($25) 164, 450,004 if 
Texas Gulf Sulphur ($i¢ : 6,350,000 ¢ 
Texas & Vactfic 38,700,000 
Texas & Pacific Coal & Oj $10 ary Jar 2, "2 
Texas Pacific Land Trust . 
Third Avenue Jan 
Tide Water Oil Dec 2 
Timken Koller Bearir (sh) 1,250,000 Dec 
Tobaceo Products, Class A 44,786,600 Nov ~ 
Tobacco Product $5,019,300 Aug 
Tobacco Preducts pf 8,000,000 Jar 
Toledo, St. Louis & Western 10,000,000 
Toledo, St. Louis & Western pf 10,000,000 
Transccntinental Oil (sh.) 2,000 ,000 
Transue & Williams (sh.) - 100,000 Jan. 10, z aL 
Twin City Rapid Transit 22,000,000 Dec. 30 y 
Twin City Kapid .Transit pf. 3,000,000 Me 
UNDEKWOOD TYPEWRITER ; 9,000,000 24 - 
Underwood Typewriter pf ; 3,800,000 1% 
Union Bag & Paper 15,000,000 
SS eee ae oe ee aero 1,389,417 
Uricn Pacific 222, 291.600 ~s 
Union Pacific pf 99,543,500 2 
Union Tank Car 18,000,000 1% 
Union Tank Car pf 12,000,000 1% 
United Alloy Steel (sh) 1 
United Cigar Stores y : 
United Cigar Stores pf 1% 
United Drug 
United Drug ist pf. ($50) 7 
United Dyewood 1% 
United Dyewood pf 1% 
4 





United Fruit Compan) 


United Paperboard 
United Ketail Stcres 


United States Cast Ire 





United Railways Investment Company. 
United Railways Investment Company pf 


United States Cast Lron Pipe & Foundry 


United States Express ° 
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Stock Exchange Bond Trading—Continued 
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New York Stock Exchange Transactions — Contint 
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Transactions on the New York Curb 
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A Review 


sent up and wasted. If the recommen 
dation of the committee be accepted 
and retorts erected, the increased sup- 
»ly of material would be utilized and 
the colliery owner enabled to pay the 
miner for the extra tornage brought 
to the bank. 

{t is, therefore, apparent that with 
uch conceptions before one, the incep 
tion of the oil industry in this country 
is drawing near to achievement 

The romantic glamour attached to the 
consideration of oil by the popular mina 
the 
the 
3erliner 


is only equaled by that surrounding 
Paul Scheffer, 


the 


Kussian situation. 


Moscow correspondent of 
Berlin, 


quite a 


Dec. 5), gives what 


Tageblatt 

is really 

o-called “ Black Bourse,” 

to be the regulator of 

exchange at this 
The Black Bourse 

mer on the pavement of Ilvmka between 


thrilling story of the 


which is said 


unseen Russian 


oment 


| t 


was born la Sum 


the former Bourse and the Foreign 
Trade Commissariat. Later, it was con 
relled to move to the vicinity of the 


Plevna Monument. The well-known ar 
rests of October did not greatly affect 
the life of the Bourse. At first its mem 


met in mall park-like enclosure, 


obliged to 


hers 
but this they 


leave and forced by the 


were shortly 
circumstances to 
meet in the quare 


As the vear died, the cold and rai 


open 


made the need for shelter imperative 
So they chose an arcade, an incredibly 


nops, ex 


between 
} 


from above 


unstrategic atfai 


posed to observatior and with 


but two exit Purses, which were openly 


the Plevna Monument, 


displayed even at 


seemed to contain nothing but gold and 


rubles—-gold minted coin from every 


amount of own 


market, 


uneasines stock 
particularly ensitive to ul 


favorable developments, after a long pe- 
irked, ha 


confident 


riod in which time was n 


ttarted forward in rather 


and it quite evident at the 
moment that 
attention to 


than to 


fashion, 
market 


constructive do 


the are paying 


more the 


I inaiges 


mestic foreign new bond 


market, after a brief period « 


tion, has completely assimilated the tre 


total of $632,000,000 of bond 


mendous 


old in January, the 


tocks 


total on 


notes and 


recora Bond 


largest monthly 


too, recovered from their indigestion, 


have gone forward in more confident 


cables bring new hat 


fashion he 


much the ame ituation prevail in 


London, and, while industrial condition 


abroad differ very vastly from our own, 


the fact 


irregularity 


remains that, after a period of 


ind hesitation, the market 


of the world again have assumed the up 


vard trend which characterized them all 


just before the turn of the year. Ther 
is no hint of speculative excesses, po 
ibly none would be permitted, and the 
moderately higher price level has been 
gained in a succession of broad and 
sweeping, but at the same time well 


modulated, movements, 

The industrial situation, so far as the 
United States is concerned, registers de- 
cisive improvement. Business in most 
iines is brisk and prices are at approxi 
mately the peak, although they appear 
to be more or less stabilized at the high 
such further 
have occurred in the last week have been 


level, and up-swings as 
in the nature of bringing backward com- 
modities into The 
maintained by Bradstreet’s 
increase of one-tenth of 1 per cent. last 


line. index number 


exhibited an 


month. Out of the thirteen groups of 
commodities, prices advanced in seven. 
including textiles, meta!s, hides and 


leather, coal and coke, oils, building ma- 
terials and miscellaneous products. They 
declined in six, including breadstuffs, 
livestock, provisions, fruits, naval stores 
and chemicals. The February index 


ot 


ntinued 


one of the larger nation While the 
writer never caught sight of sterling— 
dollars, marks and Swedish kroner were 
trafficked in readily, as the principal 


Bourse meeting 
illegality and 


object of the 

The fact of the Bourse’s 
sity for it to carry 
the 
most public 
world. Aj] 


illegal in 


the consequent neces 
on its business away from eyes of 


the law led to its heing the 
of its kind in the 


currency 


association 
traffic in foreign 
Russia, the State bank having the mo- 
the State 
foreign cur 


character 


nopoly. But, states the writer, 


bank only buys, never sells, 


rency for exchange. Thus 

















Foreign 


from Page 2% 
ide observation. 


None 


the less, 


by 1 


P. M. the rate of the day is more or less 


well defined 


and, 


forthwith, 


with 


the 


lightning swiftness which we are accus- 


tomed to attribute to savage inter-com- 
munication in Africa, it is known all over 


Moscow 


Without 


messengers 


or tele- 


phones, the activities of the Bourse are 


felt all over Ru®siu. 


The exchange rates 


at the very frontiers are determined by 


those current on the Black Bourse 


writer then continues as follows: 


The 


In the sharp rise in foreign currency 
English 
pound rose most steeply owing to the 


of the last 














few 


weeks the 











Opinions 


place. The writer describes the insecure 


transactions of the Bourse as pa of 
the stages of convalescence that ist be 


endured before Russia can do what other 


countries do as a pure matter of course, 


and he states that there is a sense o 


this in Russia. 


Jn connection with the State bank he 
says: 

The State bank, in spite of the la- 
tions of the trusts and Commissariat of 
Foreign Trade, has not sufficient grip 


on the capital movements of the 
try to be able to influence, in anything 
like the degree of the Black | rse, 
currency, foreign exchange and 


oun 








; lerve d ‘ 7 2. jc 
ized one of the transition stages in the lerge demand from Baku. _Minsk ‘ 

one ak te ; , thod - also a regular purchaser and seller on , 
retu ( SSlk trom the ne ( ol y reals An < atu the for?r or 

. a , © moms the Black Bourse, and has its own While relations between the former 
‘ommunism. Black Bourse. Petrograd has gen- and the latter are formally deni t 

Like some other needy State banks in a ancpeaner pore _— qoeery said that tentative gropings fo: con- 

ae : a ; , wit le arrival af ships from abroad 

Kurope the Russian bank keeps its quo- : I . ad. tact have 1 carried time 

} } < 1 ¢ e been carried on for ime, 

, t ly ll bel f Marks feteh higher prices there than 2 " beer > ' 
ations constantly well below those of in Moscow. and the writer notes that the asures 
7 ay ‘ i = + le : , re ' . 
the free market, though latterly at a less : taken by the Government for the stabi- 

lictanca ‘¢ wy ¢ : ° . s these -ulat Ss come P ° 

listance than was its former custom The earnings of these speculators co! lization of the ruble were put into ef- 

' , ; to liol » license ! S ; . 

[The difference now fluctuates between o light in the licensed gambling rooms. fect on this Bourse, while, day ay, 

é ‘ 1e old banking ec 1ity is not muci : - 

» and 20 per cent Che old banking community doe a the State bank counters the efforts of 

_ ‘ . . . . ; — — . -_ arad nainiv 
Che chief customers of the State bank in evidence, being replaced mainly by the speculators by the sale and purchase 
. , ‘ | speculators that $50O( te : a : 

e the State trusts and the State fac mal peculator: o that a $500 note, of gold. The fact that the State bank 
tori Commur opposition swears by for instance, is quite an event. There is also does business of a more friend) 
free markets and, to use Herr Scheffer’: no desire to attain a solid position, and neieee with the Beures is allesed be 

4 1 a aie ’ ser > f¢ ge affe . Stoc brokers . , 1 Y ; 
own expression, of tl pelief the Diack ** ' oo ang eg “sys . a, Herr Scheffer to be as well know: the 

> ) ‘ cer + stv NE lv e 
Reneen anngiiiuie elf the martyr and bankers of the old style mainly en facts of the bank’s agents. and |} kes 
However, the profits of the Bourse men gage in house-to-house business, in clos¢ the followir g statement in tha nec- 
bers outclass all property wealth of the touch with the Black Bourse. tion: 

iverage person in Russia tod: ey f Primitive as the methods of th nsti- . . 

erage Pp 1 today, even aghe ome ' Even the State bank cannot afford 
the turnover, which varies between 10, tution are it supplies the needs created to ignore the twilight busines the 
000 and 20,000 rubles (gold), not, reck by the lack of regular banks to a small Sourse, which heralds the restoration 
oned in gold, a very important total legree. In the opinion of Herr Scheffer, of the right to tant free p i 

om : , en ma t Prohibition ag ne 

There are no announcements, no bills, ts actions might be recognized as pre- M n yee } Be ; = + ABA 

; susiness oO tne ourse aay eans 
no accounts, no pens, no pencils, unless paratory to the recovery of regular bus- little more than that the rat e% 
they are hidden in some way from out- ness, which, sooner or later, must take covery must not be anticipated 
ae ° : . ie . 
[he Annalist Barometer o usiness Conditions 
/ d «< u c ; . 
(ontini.ed from Page 243 
cent. over the low level of deflation of August, 1914. The record of bank December, 3.7 per cent. in exce f the 
eached on June 1, 1! but it is 34.2 clearings gives a very good idea of peak total for 1922, set in Octob« and 
per cent. below the highest level of the the healthy surge forward which busi- 23.4 per cent excess of January a 
vhole war and post-war period reached ness and industry as a whole have year ago. Explanatory of these gain 
Feb. 1, 1920 The present index num tuken. The aggregate of clearings may be cited the activity in all nes o 
ber stand 7% per cent. above that was 7.4 per cent. greater than in industry, heavy bu} 
precedented erials 
ee : , a . to supply the unusual activity in this 
Divid nds ex lared and Av faiting I ayment line, gains of 25 to 50 per cent. reported 
; aa in the jobbing trade and the 38 per cen 
increase in mail order sales, as compared 
: ' } Boo) 
Clee Company Rate. riod. a ox with January, 1921 
‘ ial et ‘ Quaker On 2 2 I Ap . 
M Do pf QM M he railroads are hauling a record vol 
haff t s } 2 s M y. oO } Mel a : 
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: sper Ace Bel 7 wn to ten 3 Were the whole industrial, ness 
} on . : eaters Bee re ee and financial situation to be summed up 
‘ it ern the i « ’ 4 et 
*} Standard Oil Ohio pf 1% Q Mar Jan. 26 in a few words, it would have to be said 
, . Mar. 12 Standard O iy Q M eb. i 
i M Feb. 15 tand. Clay Prod. « 2 Ire n. 3 that it is displaying a better degree of 
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usper & six x hei a = ager ean aoe @ the development of serious eve alities 
be wens ) May Fel st dar tary f kx | 
f ) M Feb. 19 Do 5 1 2 Fe abroad, and that going ahead in ex 
M ta ard il, > M l a 
Ma Feb. 15 tandard Oil, Ohi $2.50 Q At Het tremely confident fashion I yree 
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f I "Kel Stern Bros. pf 2 Q June *May If ment of Great Britain to accede to our 
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p + M b. 2 Stewart Mfg $1.50 Q Feb. 15 *Jar terms for debt settlement has been the 
Mi ! \ b. 2 Studebaker Corp 2 Q Ma 1 Ket . eins Pe > nt tan 
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; k & Suit | Q M *Feb. 2 Pruscon. Steel of . O Ma Reb. is ternational and domestic busine situ- 
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a 
ine vhile « raordinary expendi M x t ble 
ures amounted to 866,293,527 franc ie URS.» nuar New 
Another factor which very probably u r Relgiar nt or 
wi nave ome - Cc z 
Li € yme bearing on the tuation MARKETAR \ | el 
| this; the fact that England has taken raded in or Jew } nee 
| steps to meet her obligation to the $9,485,500 ie t4,, 
; United States may prompt the American on lo oe 
ongress to call upon other countries to DENONSN N I< il i 
| : 
begin thinking of a settlement af their Note I . 
a . irtual 
| obligations. [ p to Nov. 15 last Belgium ent se 
| owed the United Stat $427,000,000 
| - Helgium Government 4& 414 
princ'pai and accrued nterest. The 
lon in i 
; major portion of thi 1 ide up of d ‘ 
| obligation accuired under n Liberty 
| 
} ; i 
| Bond act, a omething le than $30 rnmer viun ere ne 
000,000 is for ac nt of he itu all of! ution 
r account o a of surplus , , b . ‘ 
war material. In this connection it el f r 
: : hall t t 
might also be mentioned that Belgium 7 
ve 1: “OT 9 GR 
owes England £97,308,698 annum, payabk mi-annun ) 
Looking at the whol lation the ys 
Belgian Government has not recovered ' | f 
from the war’s effects to the same dé s . 
gree as the country’s business. In fact O24. 504 ns 1% 109% 
ecent reports reaching thi ountry ir seieettes 
dieate much in an opposite direction. The ¥ 
i M inn 
‘,overnment 1 till oting provisional t na t ma 
' : it t 
redits pending the adoption of the 1923 an fones . 
king 
budget. All thi eems to support the 
. . ietgium Government 5 d14 
general contention that the people are a 
. , 
thrifty set who are going about thei ear & b. 1 41 ge al 
way in a thorough and businesslike man . 
ner, but the Government tili has con bettas : ne 
iderable distance yet to go before vet future : are cys 
ny r 1 t i ifi« 
ting its house in order nu t ; , 
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‘ . INCOME —Bie! r nt pay 
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ible y b 
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- live i nt OF 
presented below: futur 
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Kins ”" Relgiun Kterr ; i im — ’ 1 $> 
. Rs lue lan 1 12h hu tanding ip “ MM) r 
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entral At re ugar ‘ tiv i arr & 
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Federa Iga tefining ¢ ‘ arr & N.Y 
National Sugar Ref rig arr : 
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West Indies Sugar Fin. Corp.ptf , " Farr & Co t t v.¥.¢ ohn 
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Bank of the Manhattan ¢ i bert Eliott & b gt won 
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a. TTT 7 ’ 
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Market—S >ks!O ' 7 
Jpen Security Market tocks!:OQpen Security M ket—Stec ks 
- A 9 
. r > — 
PUBLIC UTILITIES STANDARD OI! . 
} Offered Bi Oo 
P. & L. Co. con 22 24 Pynchon & Co., 111 Broadway, Rector #13 | Anglo-Am 41 Co., Ltd +8 
aa P. & L. Co. 7% pf oo I-ynehon & Co., 111 Broadway, Rector £13 | Atlantic Refining Co., new 1: += 44 Wail St., N.Y.¢ 7 
3 & Elec. 10% com. 1 169 Pyuchon & Co., 111 Broadway Rector ®13 { Atlantic Refining Co. pf 118 . 4 Wall . Mw 
Am. Gas & Elec. pf.. i 47 Pynchon & Co., 111 Broadway, ! Rector 813 ' Borne-Scrymser Co / , ' 44 Wall , N.Y. ‘ ; 
Am. Gas & Elec. pf....... it 17% John Nickerson & Co., 61 B'way Bowl. Gr. 6540 j ceye Pipe Line Co r 44 Wall ’ NY . 
. & Elec. 1 con 167 170 MacQuoid & Coady, 25 Broad St Broad 7654 | shesebrough Mfg. Co. cor 2 ek 
a ao 2 Elec. On ot Se 4 $7 MacQuoid & Coady, 25 Broad S .Broud 7654 | Pennoni ys G8 Coe.... 10 { se Wall § , N.Y.« 
Am, Lt. & Trac. 8% com 136 138 Pynchon & Co., !11 Broadway, hector S13 | “ ne So tipe Line. é rT #¢ Wall S N.Y ( 
* Am. Lt. & Trac. 6% pf... 2 ) Pynchon & Co.. 111 Broadway, Rector #13 i enn ang me oh Line ‘ St., N.Y.C 
Am. Lt. & Trac. 6% pf.. M MacQuoid & Coady, 25 Broad St., Broad 7654 | saga ooh a 11 . 44 Wall St’ N ‘ oe SuC 
Am, Lt. & Trac. com.... 13 158 MacQuoid & Coady, 25 Broad St., Broad 764 ae pacer yee Oil Co., con pene: 4 
Am, Lt. & Trac. 6% notes % ‘ MacQuoid & Coady, 25 Broad S Broad 7464 | Ppa paca ngs Vil Co. pf new Wa » N.Y. 
Am. Lt. & Trac. 6% (ex war if Wi, MacQuoid & Coady, 25 Broad St Broad 7th) | viltneae ‘ lf nal Oil Co. pf., d 1 ‘ Va N . 
4m. Lt. & Trac. 6% warrants 0) MacQuoid & Coady, 25 Broad S Broad 7664 i eetiena er ae ‘ a 2 ¥ ( ] 4 
: < idiangz ve Line 2 x Va N.Y.¢ ] 
Am. =. & Lt. Co. 8% com 144 4 Prnchon & Co , 111 Broadwa Reetor 813 { international Pet. Co... Lid are 4 ; . : | J 4 
4m. Pow. & Lt. Co. 6% pf... 4 Mi Pynchon & Co., 11} Broadway Reotor 813 { National Transit Co 9x3, 44 St., N.Y.( 
Am. Pow. & Lt. com. os 144 47 MacQuoid & Coady, 25 Broad Broad 7654 | New York Transit Co ae } 44 St’ N'Y < “ 
7 Am. Pow. & Lt. pf. 8 87 MacQuoid & Coady, 25 Broad Broad 9694 | NV ortne Bt.. N.Y. 4500 
Am, Public Service 7% ‘pf. 8) 92 Pynchon & Co., 111 Broadway, ! Recior 51: Ohio. et A al Line Co 10 (is ; a 8 ae: = j 4 
, i . . 7 T™ ’ Wali St., N.Y 
Am. Publie Utilities com... 0 24 Pynchon & Co ‘ iit Broadway, N, Rector £13 Penn.-Mex. F uel Co... : 44 Wall St. N-Y'c ; 
4m. Public Utilities 6% pf 4 $8 Pynchon & Co., 111 Broadway, N Rector 618 Prairie Of] & Gas (ex div 44 Wall St. NYC +s 
Appalachian Pow. 7% pf..... 8. 87 Pynchon & Co, 111 Broadway, N Hector S13 Prairie Pipe Line.... be 44 Wall St’ NY'C an 
Appalachian Pow. Co. com. x w co on & Co., 111 Broadway, N.¥.¢ Rector #13 *Solar Refining . F ‘2 F 44 Wall St. N'Y‘C 5 
Appalachian Pow. Co. com s + A. A, Housman & Co., 20 Broad st., N,¥.C.. Rector 63830 Southern Pipe Line 11 11¢ : 44 Wall St., N.Y.¢ Jol 
Arkansas Lt. & Pow. com... . 32 John Nickerson & Co., 61 B'way, N.Y.C..Bowl. Gr. ae South Penn. Oi] Oo... | a 44 Wall St., N.Y.¢ Jj 
‘Arkansas Lt. & Pow. Co. com 0 34 Pynchon & Co., 11] Broadway, ¥.C., : Rector > Southweat Penn; Pipe Line KO) : 44 Wall St., N.Y.C ie 
Arkansas Lt. & Pow. pf.. m ~ John Nickerson & Co., 61 J3'way, N.Y. Bewl, Gy Ks 10 } Standard Oil of Cat 5 pa 5 < 44 Wall St.. N.Y.C Jol 4500 
ae tt, & Bou, Oo. 1% vi 0 Pynchon & Co., 111 Broadway, N,Y,C,,.,...-Itector 843 | Standard Qil of Ind. $25 pa 64 vipa 44 Wall St., N.Y.¢ John 4506 
Carolina Pow. & Lt. Co. com t 67 Pynehon & Co., 111 Broadway, N.¥.C...,..,--lMector $14 j *Standard Oi! of Kansas. ; "ae aries 44 Wall St. NYG John 4500 
Carolina Pow. & Lt. Co. 7% pf ) on ae & Co., 111 Broadway, N.Y.C. ....[tector 813 | *Standard Of] of Kentucky 4 * 44 Wall St., N.Y.C John 4500 
Carolina Power & Light..,, 7 . A, Housman & Qo,, 20 Hroad St., N.Y.C. ‘Rector 6330 } Standard Oil of Nebraska 2 QuN : 44 Wall St.. N-Y.G Xe 4500 
Carolina Pow. & Lt. pf ° Srcahun & Co,, 111 Broadway, N.Y. Rector 813 | *Standard Oil of New Yark 45% rT S32 Wa t.. N.¥.C John 450¢ 
Central Ill. Pub, Serv. 6% pf % Si Pynchon & Co, 111 Broadway N.¥.C Rector 813 *Standard Qil ef Ghio 04 ) > an 44 Wall St., N Y Cc John 4500 
@entral Pow. & Lt, pf,... f 84 John Nickerson & Co., 61 B WAY, N.Y.C,, owl. Gr. tsio j *Standard Oil of Ohlo pf st9 14 W all St N ¥ Cc John 450¢ 
Central States Elec. Corp, con 2 Pynchon & Co,, 111 Broadway, N.Y.C Rector 813 | Swan & Finch Co.. T 4t W a! St N Y "94 John 4500 
Central States Elec. Corp.7% pf 6s vi Pynchon & Co,, 111 Broadwa N.Y.¢ -Rector 813 *Union Tank Car Co.. R¢ r ry vars St.. N.¥.C John 4500 
Cities Service Co. pf....-- is 69 & Cy., 111 Broadway, N ; Rector 813 *Union Tank Car pf 116 1 : ’ Vall St., N Y C John 4500 
Cities Service, bankers’ shares 18 % Pynchon & Co., J11 Broadway, N. ( Rector 813 } Vacuum Oil Co. ree 45% rt tbe ; “4 »N x c John 4500 
Cities Service com...... : IND 187 Pynchon & Co., 111 Broadway, N.Y.C... Rector 813 } wasn On... a { arles 44 Wall St . N Y.0 30 = itoo 
Cities Service, bankers’ shares 187 15% H. L. Doherty & Co., #0 Wail St., N.Y.C..Haaover 1006 Ix dividend nn 60vv 
Cities Service com. ‘ & 89 }{1. L. Doherty & Co., tO Wall St., N.Y.C..Hanover if 
Cities Service pf..... GS%q HD H. L. Doherty & Co., 66 Wail St,, N.Y,C ina ad 1006 
Cleveland Elec, Illum. Co. 6% pf 102 105 Pynchon & Co., i1] Broadway, N,V.C.,.,.,..Rectuc »! INDUSTRIAL AND M EOUS 
‘ Cleveland Elec, Tllum. Co. con w. « Pynchor. & Co., 111 Broadway, N.Y¥.C.... Rector ®U%s ss = — rn 
Cleveland Elec. Illum, Co. 8% l u Pynchon & Co., 111 Broadway, N.Y.C... {tector 815 {| Aluminum Mfg. Co., Inc.. 7% vf NY < avs 
Colorado Pow. Co. 7% p M 18 Pynchon & Co., 111 Broadway, N.Y.¢ Nector 832 American Radiator Co. 7% ah ; ad oe : 
Colorado Power Co. com 24 2 Pynchon & Co., 111 Broadway, N Y.( Recto: &13 American Rolling Mills 7% + , , . 
Colorado Power Co. com. 24, 24% A. A. Housman & Co., 20 Broad St. N.Y.C..Rector 6330 American Type Fdrs. Co. 7% pf : : 
Col. Ry. Pow. & Lt. oe 44 45% A, A, Housman & Co., 20 Broad St N.Y.C..Recetor 6330 Barnhart Bros.& Spindler 1st | 
Commonwealth Edison Co, con 128 131 Pyncron & Co., 3111 Broadway, N.Y.C .....dtector #13 Bayuk Bros. 2d m4 
Commonwealth Pow. Corp, e ys 2 Pynchon & Co., 111 Brondway, N.Y.C... .. Rector bt } Borden's Cond lilk Co. 6 pf y 
\ Commonwealth Pow. Corp.t% pf | 69 Pynchon & Co., 111 Br dway, N.Y.C........Recwr #12 | bhi eas Mills 1% Se cla ss A . ‘ ‘ 
Consumers Power 6% pf.... “2 Pynchon & Go, 111 Broadway, N.Y Rector 813 | UneWwick-Baike 1. Co. 7% pf uv, } ‘ > 
Consumers Power pf.... John Nickerson & Co., 61 B’wa ( Bowl. Gr. 6840 ! Bucyrus Co. 7 4 NY 
Cont. Gas & Elec. com j 4 Pynchon & Co., ill Broadway, are Rector #13 | Burrou Ac dding Machine 
Cont. Gas & Elec. 6% pf ie Pynchon & Co., 111 Broadway, Rector #13 | Galacas Sugar Co N.Y.C. . Re 6330 
Dayton Pow. & Lt. com j 68 Pyncbon & Co., 111 Broadway, -Rector 613 | + ati 4 Aguirre Sus x N.Y.¢ ‘ 
Dayton Pow. & Lt. 6% pf W) Pynchon & Co., 111 Broadway, N Ry .Rector 81% | Spnae eee 5 ( Xs 
Dayton Pow. & Lt. pf...... Bt ND “2 John Nickerson & Co., 61 B’way, N.Y.¢ ‘Bowl, Gr. ber i Clit hfield r , Ma pa 
Duluth Edison Co. 6% pf . 84 Pynchon & Co., 111 Broadway, Y.t : tor a nehfield Goal } Orn. 1% | 
Duquesne Light pf., ex div { John Nickerson & Co., 61 B’way, N.Y.C ian “Ge. onan » siniatiieoaan oa orp. S% 
Duquesne Light Co. 7% pf 3 rynchon & Co., !11 Broadway, N.Y.C...... Rector 813 | Gone : seach Gap aa 
Ea Texas Klec. Co, con Is Pynchon & Co., ill Broadway, N.Y.C...... - Rector 31s i er eg me ( 0 8% con } R 
Di as Elec. Co. 6% pi . s ’ynchon & Co., 111 Broadway, N.Y. kkector j D sap ae 8%. e 
E 3 Bond & Share Co. pf « uy Jot Nickerson & Co., 61 B'way, N.Y.C..Bow!). Gr. ust i , ouglas May a, oO. conv. 4% Pp ( 
Elec. Bond & Share Co. 6% | im VR Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 : cuoteen Ps ‘Co pe ana 
Se Empire Gas & Fuel Co. pf ny A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 E ani . a Y.C, Broad 7360 
Federal Lt. & T Co. co! 8 Pynchon & Co., 111 Broadway, N.Y « Kecior s13 | astern Steel Ist pf 2 ay, N.Y. Broad 7360 
atael Lt. & ac. Co. pf i4 Pynchon & Co., 111 Broadway, N.Y.©........lMector &12 j Firestone Tire & ’ I 
. Worth P. & L. 7% pf. (ex.div 100 Pynchon & Co., 111 Broadway, N.Y.< Itector AI | Ae stone Tire & 
t, Worth Pow & Lt. pf r on John Nickerson & Co., 61 B’way .C Bowl. Gr. 6840 | con Boney 7 my C.. : 
General Gas & Elec. com ‘ Pynchon & Co., 111 Broadway, 4 -Rectur t13 | Rord Mote gore a Cc. Broad 60 
Gen. Gas & Elec. 7% cum. | ‘ Pynchon & Co., 111 Broadway, lector 813 | Borg Sinton op a 
4 General Gas & Elec. 8% pf 8 Pynchon & Co., 111 Broadway, Mtector 653 | Goodvenr Tire 6 Hanh i N-¥.C. 1 0 
Havana Hlec. Ry., Lt. & P. p A. A. Housman & Co., 20 Broad St., C. Rector 6330 | Goodyear Tire & Rub. 4% N.¥.C_ Rector ¢ 
idaho Power pf............ ¢ John Nickerson Jr., 61 Broadway, . Bowl. Gr. 6840 i Godchaux Suzar Co. 7 N.Y.C t 3¢ 
lilinois Northern Util. 6% p Pynchon & Co., i Broadway, N Nector SL} | ; 4 o | 
Jllinois Traction Co, com... 0 Vynchon & Co., 111 Broadway, N Kector 33 Graton & Knight ( N.Y. 3 
Illinois Traction 6% pf. s Pynchon & Co., 111 Broadway, N.} -Nector $13 | Gt. Atlantic & I hee Be s 
Interstate Public Service 7% pf 100 *ynchon & Co., 111 Broadway, N. Rector $13 ; Great Western Sugar Co. 7 ‘: 2 I ! 
lowa Ry. & Lt. Co. 7% pf.. w. oO Pynchon & Co., 111 Broadway, N -Mector 833 } rele vest rn Pats «x o Br Ri ’ 
r Kansas Gas & Elec. Co. 7% pf 5% Pynchon & Co., 11) Broadway, N.Y.C.... Rector §13 | Holly Gueat ests 74 caciegale marae YY. ; : 
Kansas Gas & Elec. pf.. 6 John Nickerson Jr., 61 Broadwa -Bowl. Gr. 6840 | Holl a ' ge . Bw CYC. Bo 
Kentucky Security Corp. co! Pynchon & Co., 111 roadway, ..+-Rector 81% | Hu ad of Niggas & &e) 
Kentucky Security Corp. 6% ‘0 Pynchon & Co., 111 Broadway, tector 813 | Imperial Oil of Cans ( 
Kentuchy Utilities 6% pf s 0) Pynchon & Co., 111 Broadwuy, eitin Reetor $13 } —— a © anada - 
Laclede Gas Light pf 4 is John Nickerson & Co,, 61 B'way, ( Bowl. Gr. 6S4¢ i Ind. & Ill. Coal Co. 7 v. Xf I 
Lehigh Pow. Secur. Co.. MacQuoid & Coady, 25 Broad § .C....Broad 7654 ae oe eee fame eae 
Lehigh Pow. Secur. Co. capita 19% Pynchon & Co., 111 Broadway, -Rector #13 Mi: ord Seip ered aves . : - 
Middie West Utilities com 8 Pynchon & Co., 111 Broadway, Rector 813 | Mass Baking I ow. Co. 7% 
Middle West Utilities pf ~ 7 Pynchon & Co,, 111 Broadway, Rector $13 | Merck & Co. 8% eae 
Middle West Utilities P. & L. } ’ Pynchon & Co., 111 Broadway, Rector S13 | — York Oil... : foe NY : 
Milwaukee Elec. Ry. & Lt. 6% } . : Pynchon & Co., 111 Broadway, .esee+.-Mector 813 | Old Dominion Steamship ‘ : on Se a : 
Miss, River Pow. Co. com 28 A. A. Housman & Co., 20 Broad § Y.C..Rector 6330 | Paige Detroit Motor Co is N.Y 
Miss. River Pow. Co. com 2) Pynchon & Co., 111 Broadway, N Rector 813 | Paige Detroit Motor ¥ re a} £330 
Miss. Riv. Pow. Co. pf Pynenon & Co., 111 Broadway, } Rector 813 | Procter & Gamble 8% ~Soiaie : 
National Lt., H. & P... } Pynchon & Co., 111 Broadway, } tector 813 sroster: & Camble On "NY < 
National Lt i &P % pi Pynchon & Co., 111 Broadway, -Rector 813 Procte ees amble Com pent 
Nebraska Pow. Co. 7% pf! Pynchon & Co., 111 Broadway, Rector 813 Rolis-Royes (%, bt c ) ry 
Niagara Falls Pow. Co. 7% ’ Pynchou & Co., 111 Broadway, Rector 813 Royal sa king Pow ler % a 
Newp. N. & H.Ry.,Gas & El.c« John Nickerson Jr., 61 Broadway, >.. Bowl. Gr. 6840 Savannah Sugar Refining ¢ t NYG I ; 
New “ans Public Service Oi A. A. Housman & Co., 20 Broad St 1Y.C..Rector 6330 Savannah Su Ref . : 
North. Ont. Lt. & P. Co. con Pynchon & Co., 111 Broadway, N.Y.C » 3 Savannah & tefining ¢ : . eye : Pax: dt. 
North. Ont. Lt, & P. Co. cor 2 2 A. A. Housman & Co., 20 Broad St., N.¥.C en Sherwin-Williams 7% pf : aie 1671, al : Re : 
North. Ont.Lt.& P.Co.6% cum.pt ‘ Pynchon & Co., 111 Broadway, N.Y.C Rector &123 Sherwin-Williams 7% p st. N.Y. hes 
Northern Canada Power, lL. A. A. Housman & Co., 20 Broad St., N_-Y.C Rector 6330 Fk B Stearns Motor com id St. NYG. Re 
North, States Pow. Co ’ Pynchon & Co., i1l Broadway, N.Y. tector sig V 4 eee Ry. Co. eet Ss N_Y'¢ “pec 
North. States Pow. Co. 7 ) i Fynchon & Co., 111 Breadway, ‘N.¥ Rec tor S13 bp tie ig re » @ \ , . 
Ohio Gas & Elec. 7% pf ‘ ” Pynchon & Co., 111 Broadway, N.Y.C Rector 8i3 ilps y ue ae “ty sds ; , - 
ster 0. T% ) , . 
Ohio Power pf . Nickerson & Co., 61 B'way, N.Y Bowl. Gr. 6840 Winsboro Mills 7% pf ‘ v.¥ 
Pacific Gas & ist pf ~ J «Nickerson & Co., 61 B' way, N.Y.C..Bow!l. Gr. 6840 
Pacific Gas & Co. 6% pti U 2 Pynchon & Co., 111 Broadway, N.Y.< Rector 813 RAILRO 
Pacific Pow. & Lt. pf 9 John Nickerson & Co., 61 B'way, N.Y.C..Bowl. Gr. 6x10 ! elas 
Penn. Pow. & Lt. pf ‘ 4 : Jchn Nickerson & Co., 61 B’way, N.Y. Bowl. Gr. 6840 | - ri or . P 7, 1St..N . 4 4279 
JPenn.-Ohio Elec. pf ( S4 John Nickerson & Co., 61 B’way, N.Y.C..Bowl Gr ane , Alt. Gt “tera ng ie , . = t’ WN z C ’ - 
Penn,-Ohio Pow. & LA. pf ] John Nickerson «& Co., 61 B'way, N ( Bowl. Gr. 6840 | noe Gt Mgr “nveseaced p orgies ¥ 
Portland Gas & Coke 7% pt ) Pynchon & Go., 111 Broadway, N.Y. Rectoe S13 : en —— - anna < they es 
Portland Gas & Coke pf.. ‘ oe John Nickerson & Co., 61 B’'wa N.Y¥.C.. Bowl. Gr. 6840 | Canada Southern t ( 
Pub, Serv. of North, Ill. pf j 97 Pynchon & Co., 111 Broadway, N.¥ Rector 813 i Cleveland ™® Pittsburgh 7° i i st I 9 
Pub . of North. Ill. com ee 102 Pynchon & Co., 111 Broadway, N.Y. Rector 813 ; Cleveland & Pittsburgh 4 ‘ t ( I ) 
Pub. Serv. of Okla 77% pf . Y Pyncton & Co., 111 Broadway, N.Y. Rector 813 | Fort Way f ( 
Puget Sound Pow. & Lt. co 52 Pynchon & Co., 111 Broadway, N. Y.( Reetor 813 | rit rs a Leased I ne j ri 
Puget Sd. Pow. & Lt.7% cum.pi 10. Pynchon & Co., 111 Groaiws Y .¢ Rector 81) | Jollet & a *h teas ~ 5 ve ' St Co 
Republic Ry. & Lt. com Pynchon & Co., 111 Broadway, N.Y. RNector 813 | Kz alamazoo, eo 1 t., ( ) 
i Republic Ry. & Lt. 6% pf ‘ Pynchon & Co., 111 Broadway, N.¥ Rector SIs | Mobile & t ( ¥ 
b Republic Ry, & Lt. com.. l S. ms Housman & Co., 20 Broad N.Y.C..Rector 6330 Minn.. St v4 y 
Southwestern Pow. & Lt. pf y +; John Nickerson & ¢ 61 B'way, N.Y.C..Sowl. Gr. 6840 | Morris & Essex 7 N.Y ] 
Southern Cal. Edison 5% con IVs l’ynehon & Co., 1il1 Broadway, } Rector 8] t New York & Harien 1 h N.Y.( 
) Southern Cal. Edison 5% pt yi Pynchon & Co., i11 Broadway Rector &1 New York Lack & Wester t N.Y.4 
Standard Gas & Elec. Co. cor : Pynchon & Co., 111 Broadway, c Recto 813 | Northern C t M N.Y.C 
Standard Gas & Elec. Co. 8% Pynchon & Co., 111 Broadway ( Recto: 13 | Pittsburgh, & ¢ pr N.Y I 
Tenn. Elec. Pow. Co. com I ‘ Pynchon & Co., 111 Broadway, Cc ..-Rector 813 | Rensselaer ga N.Y. I 
Tenn. Elec. Pow. Co., new ‘ 1 1. A. Housman & Co., 20 Broa N Y.C. Rector 6330 {| St. Louis t pf . vo 
Tenn. Elec. Pow. Co. 6% 2d pf of Pynchon & <o., 111 Broadway, N Rector &13 | St. Louis pf Y.( 4 
Texas Pow. & Lt. pf....+++ if 06 A. A. Housman & Co., 20 Broad St. N ¥.C. .Rector 633@ | Schuylkill & | : , 
Texas Pow. & Lt. 7% pf.. on ynchon & Co., 111 Broadway, N.Y.« Rector 813 | Tunnel R Louis 1 M a 
4 Toledo Edison 8% pf......-. P ynchon & Co., 111 Broadway, N.Y.< Rector §13 United an Mu a “ 
‘ fri-City Ry. t. 6% pf ns . Pynchon & Co., 111 Broadway, N.Y. Rector 813 | V ( ° 
United G Co. com y ‘ Pynchon & Co., 111 Broadway, N.Y.¢ Rector #13 
' United Gas ist pf. j $4 Pynchon & Co., 111 Broadway, N.Y. Rector 813 | ‘eciameeeiee 
lnited Gas & Co. 2d 7 if} Pynchon & Co., 111 Broadway, N.Y. Rector 813 | 
United Lt. & Ry. Co. com. M4 Pynchon & Co,, 11] Broadway, N.Y. Rector 812 | arr = . : 
United Lt. & Ry. 6% pf... st MacQuoid & Coady, 25 Broad St N.Y C...Broad 7654 | t —or 
United Lt. & Ry. com . St) MacQuoid & Coady, 25 Broad St., N.Y.C Broad 7651 | 
F United Lt. & Ry. 7% pf. M v2 MacQuoid & Coady, 2% Broad St., N.Y.C Broad 7654 | | 
United Lt. & Rys.. Co. pf. 7 77 Pynchon & Co., 111 Broadway, N.Y.C Rector 812 | 
United Lt. & Ry. Co. pf., new $ 10 Pynchon & Co., 111 Broadway, N.Y. Rector 812 | 
Utah Pow. & Lt. pf......., ‘ HL John Nickerson & Cy., 61 B’way, N.Y.¢ liowl, Gr. 6840 ahi OC S 
Utah Pow. & Lt. Co. 7% pf ‘ 1% Pynchon & Co., 111 Broadway, N.Y. Rector 813 | _— 
2 West Virginia Utilities 7% pf t Pynchon & Co., 111 Broadway, N.Y.« Rector $12 | 
Western Power Corp. com Pynchon & Co., 111 Broadway, N.Y. Rector 813 | 
Western Power seckieat aes . ‘4 Pynchon & Co., ill y N.Y.C Rector 813 | = 
Western Power A. Housman & Co., 20 Brod St., N.Y.C. Rector 6330 | i li tt & © 
g St., Y.C.. Rector 6330 | I e 10 U0. 


Western Penn. Co. com A. A. Housman & Co., 20 Br 


S13 | Members New York Stock Exchange 











4 West. States G. & E. Co. 7% p 7 N2 Pynchon & Co., 111 Broady N. Y.( Rector 
Wisconsin Edison capita W.0 Pynchon & Co., 111 Broadw: N.Y.( Rector 813 | 
) Wis.-Minn. Lt. & Pow. 7% pf s Re Pynchon & Co., 111 Broadway, N.Y. Rector $12 | 26 Exchange Piace, N.Y Bowling Green 0200 
Wis. Pow., Lt. & H. 7% pf 0 Hip Pynchon & Co., 111 Broadway, N Rector 813 
Yadkin Kiver Power 7% pf : {8 Pynchon & Co., 111 Broadway, N Y ( ee Rector 618 _. = : 
Yadkin River Power pf.... | Us John Nickerson & Co., 61 B'way, N.Y.C..lewl. Gr. e810 | — 
} 











Advertisements accepted only from dealers and brokers of recognized standing. Quotations are as of the Friday before public: surring on Saturday 
be reflected at the opening of the market on Monday. Advertising Department, Open Market, Annalist, 165 Br York City. 
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WAR DEPARTMENT SELLING PROGRAM 
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“Until We Get 
That Material~” 


time production waits; an experience that 
\nd idle machines are profit eaters. 


the War Department Sales are proving such a 
nufacturers. For it is not alone in the financial! 


traction lies, but in the knowledge that you re 


uu ve bought rust as soon as you need it. 


are going On constantly, and if you re not folle 
in your industrial or daily paper you are 
can never again be duplicated. 

clerk watch for them, route them through the various 

iy’ partments, and when you strike something you need, send for th« 
i rite jor ! \ few moments so invested may yield rich lividends. 
Descriptive Write to Maj. |]. L. Frink, Chief, Sales Promotion Section, Office of 
Booklet! rector of Sales, Room 2515 Munitions Bldg., Washington, D. ¢ 
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